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S. Africa 
may ease 
apartheid 
laws 
Sooth Africa's Government has ac¬ 
cepted in principle a recommenda¬ 
tion that will ease apartheid, its 
policy of racial discrimination, by 
opening defined central business 
districts for trafing to members of 
all racial groups. 

This proposal is made in the Stry- 
dam Commission report on the 
Group Areas Act which wfll be 
tabled in parliament in Cape Town 
this week. 

The commission also recom¬ 
mends some further desegregation, 
including cinemas and public trans¬ 
port The Government has some 
reservations. Page 16 

lran~Iraq war claims 
Iran and Iraq have, as usual, issued 
different versions of what has hap¬ 
pened in ban's latest major attack. 
Iran says its new attack has wiped 
out much of Iraq's 19th infantry di¬ 
vision, killing 7,000 Iraqis. Iraq says 
it has repulsed the latest Iranian at¬ 
tack, and that more than 14,500 en¬ 
emy troops had been killed in five 
days. 

Swapo breach claim 
Sooth African and Angolan officials 
have been meeting to discuss Pre¬ 
toria complaints that Swapo guer¬ 
rillas have broken the- ceasefire in 
Namibia. Page 5 

New Egypt plot trial 
Egypt is putting 178 people on trial 
this week on charges of plotting to 
overthrow the Government A simi¬ 
lar trial of another 281 Islamic fun¬ 
damentalists is nearing its dose. 

Pofisarfo stays away 
Tb&sario, the Saharan indepen¬ 
dence movement that is fighting 
Morocco, wilt remain absent from 
the today’s opening in Addis Ababa 
rf a meeting of the Organisation of 
African Unity, whose recent confer¬ 
ences have failed because of dis¬ 
agreement over Polisario's admis¬ 

sion. 

Bonn news ban 
West German Government ordered 
a blackout on news of East bloc asy¬ 
lum seekers after reports that a 
niece of East German Premier Wil¬ 
ly Stoph was sheltering in the West 
German embassy in Prague. Page I 

Boycott weakened 
Another Philippines opposition par¬ 

ty, FDP-Laban, decided to drop out 
of a proposed boycott and take part 
in coming national assembly elec¬ 
tions. 

Pakistan security 
Iron rod fences more than 9 ft 
(2.74m) high, topped with barbed 
wire, have been erected at Paki¬ 
stan's national stadium in Karachi 
to protect the Pakistan-England 
cricket series from anti-government 
student protesters. 

Australian switch 
Friendly warships waiting Austral¬ 
ian ports wifi no longer have to de- 
dare whether they are carrying nu¬ 
clear weapons, under new policy 
guideline! Page 3 

Gas warfare claim 
Pakistan state television said So¬ 
viet helicopters had again been us¬ 
ing gas shells -to flush out Afghan 
rebels fraoi mountain hideouts af¬ 
ter artillery and tanks had failed to 
dislodge "them. , 

Colombian curfew 
North-east Colombia town Abrego 
was put Under curfew, and alcohol 
sales banned, fallowing seven politi¬ 
cal killings last week. 

Record drought over 
Ihuntestorins ended a record 319- 
day dremgfat-ih Bahrain.-More rain 
is forecast 

Orders up 
in West 
Germany 
and UK 
WEST GERMAN industrialists are 
more optimistic about business 
prospects in the coming months, 
and report improved orders, as do 
UK companies in a Confederation 
of British Industry survey Page 16 

THE BELGIAN franc's position in 
the European Monetary System 
caused further concern last week. 
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and the national bank continued to 
give support as its currency 
hovered around the lowest permit¬ 
ted level against the D-Mark. 

Belgian Treasury bill rates were 
increased for the second week run¬ 
ning, in an attempt to provide some 
assistance, but the discount rate 
was held at 11 per cent after the 
previous week’s 1 per cent rise. 

Speculation against the currency 
was indicated by a widening of the 
gap between the convertible and fi¬ 
nancial francs. 

Although the French franc was 
fairly steady a sharp rise in Euro- 
franc interest rates may have been 
an early sign of nervousness about 
the franc’s ability to keep pace with 
the strong D-Mark. 

The chon shows the two constraints 
on European Monetary System ex¬ 
change rates. The upper grid, based 
on the weakest currency in the sys¬ 
tem, defines die cross rates from 
which no currency (except the liml 
may move more than 2'A per cent 
The lower chart gives each, curren¬ 
cy's divergence from its “central 
rate" against the European Curren¬ 
cy Unit (ECU/, itself a basket of Eur 
ropean currencies. 

SPAIN’S chief negotiator with the 
EEC, Manuel Marin, said some pro¬ 
posed Community restrictions on 
Spanish farm produce, particularly 
fruit and vegetables, were exces¬ 
sive. 
US. SECURITIES and Exchange 
Commission, investigating alleged 
insider trading, can examine two 
former bank employees who were 
based in London, the High Court in 
London ruled. Page 16 

BRITISH ATLANTIC Airways, a 
new company, wants to offer Gat- 
wick. London-Newark, New Jersey, 
flights for €99 (5146) single, in late 
June, rising to £119 from July L 
Page 12. 

SOHXO, the U.S. oil group in which 
British Petroleum has a majority 
stake, is pulling out of the $2.52ba 
Paraho-Ute ail shale project in 
Utah. Page 18 
AMERICAN HONDA plans to seD a 
pew luxury car from the Japanese 
car company to the North American 
market by setting up a separate 
dealer network. Page 4 
FOKKER, the Dutch aerospace 
group, hopes to persuade Japanese 
industry to participate in the build- 

' ing of two sew airliners. Page 4 
IRELAND'S attempt to renegotiate 
terms of a $500m credit signed in 
June has brought an angry reaction 
on the Eurocredit market Page 17 

GATT council will meet in Geneva 
tomorrow at UB. request, but is un¬ 
likely to condemn EEC retaliatory 
measures against UB. tariffs on 
speciality steel imports. Page 4 
UB. Export-Import Bank mil con¬ 
sider tomorrow its first mixed cred¬ 
it transactions since Congress al¬ 
lowed them last year. Page 4 

SALVO OF SHELLS MARKS WrTHDRAWAL 

U.S. shifts focus 
from Lebanon 
as marines leave 
BY PATRICK COCKBURN IN BEIRUT 

The U.S. marine contingent to the multinational force left Beirut yesterday in 
a major hid by President Ronald Reagan to shift Lebanon from the centre 
stage of Washington’s Middle East policy. 

An hour after the last combat 
company of UB. soldiers in Leba¬ 
non left their deep bunkers for the 
safety of the Sixth Fleet the battle¬ 
ship New Jersey opened fire with 
its 16-inch guns at Syrian and 
Druze position in the mountains 
which ring Beirut 

The naval bombardment was in 
response to anti-aircraft fire direct¬ 
ed at UB. reconnaissance planes 
circling high overhead. 

Although the UB. insists that the 
relocation of its inarhigg offshore 
does not diminish its support for 
President Amin Gemayel, the evac¬ 
uation of the symbolic force of ma¬ 
rines yesterday is seen in Beirut as 
the end of an era in UB. policy in 
Lebanon. 

Washington no longer views the 
future of the country or its presi¬ 
dent as a strategic priority and 
wishes to see the Lebanese crisis 
disappear to the sidelines, say di¬ 
plomats. 

The marines’ commander. Gen 
James Joy, told journalists: “Obvi¬ 
ously (our mission) was not as 
much a success as we bad hoped." 

"The marines are going and will 
never return,” said a gunman be¬ 
longing to Antal, the Mia Moslem 
paramilitary movement, as he stood 

with his Kalashnikov assault rifle 
close by the marine base. 

It was the takeover of West Bei¬ 
rut by Amal three weeks ago which 
precipitated President Reagan’s de¬ 
cision to withdraw in the UB. for¬ 
ces. 

The evacuation proceeded 
smoothly during the weekend. The 
155mm heavy artillery moved out 
on Saturday and the three compa¬ 
nies of combat infantry started 
leaving at dawn yesterday. Some of 
the marines whooped for joy, made 
*V for victory signs and fired flares 
into the air as they left 

Shia and Druze militiamen sur¬ 
rounding the marine base kept in 
the background until the last mo¬ 
ment, but three minutes after the 
last marine! bad left the beach-head 
a squad of Amal gunmen were tak¬ 
ing over their positions and after 
six minutes the green, red and 
black Amal flag had replaced the 
stars and stripes. 

The dissatisfaction of Christian 
militiamen in East Beirut at the de¬ 
parture of the marines, whom they 
saw as afljpq against the Mortem 
opposition, was marked by a salvo 
of shells fired into West Beirut just 
as the evacuation ended. 

The marines were politically the 
most important part of the four-na¬ 
tion multinational force sent to Bei¬ 
rut in 1982 after the massacre of 900 
Palestinians by Christian militia¬ 
men. The force, whose 5,400 men in¬ 
cluded a small British detachment, 
bad the ambiguous role of peace 
keepers and military allies of the 
Gemayel Government 

Italian and British troops have al¬ 
ready left leaving only the French 
to keep open the one-lane road Unk¬ 
ing Christian East Beirut to Mos¬ 
lem West Beirut 

The main UB. base, in contrast to 
the strongpoint on the seashore, 
has been taken over by regular sol¬ 
diers belonging to the Lebanese ar¬ 
rays Sixth Brigade. It was this unit 
which mutinied and joined Presi¬ 
dent Gemayel’s opponents at the 
start of the month. 

Entry to the massive fortifica¬ 
tions abandoned by the marines 
was barred yesterday by a Leba¬ 
nese officer wielding a golf dub. In 
one corner of the base are the crum¬ 
pled remains of two yellow airport 
buses destroyed by the suicide lorry 

Continued on Page 16 
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Lorry drivers continue 
Brenner Pass blockade 
BY JONATHAN CARR IN BONN 

MORE THAN 1,000 lorry drivers 
kept up their blockade on the 
Anstro-Gennan side of the Brenner 
Pass to Italy at the weekend, 
despite rising economic losses and 
promises from Rome of speedier 
customs clearance. 

The drivers, who have com¬ 
plained for years of bureaucratic 
delay by Italian officials on the 
Brenner Pass, said they were not 
satisfied by Rome’s pledge on Sat¬ 
urday to deploy more customs per¬ 
sonnel The Italian Cabinet derided 
to increase the number of customs 
men by 850 to a total of 5,050. 

Encouraged by the apparent con¬ 
cessions wrung by their French col¬ 
leagues form the French Govern¬ 
ment, the drivers from Austria, 
West Germany. Italy, Sweden, Den¬ 
mark and Holland want, among 
other things, an Italian commit¬ 

ment to customs clearance on the 
Brenner around the dock. The driv¬ 
ers will deride tomorrow whether to 
maintain their blockade of the 
Brenner Pass. 

Herr Franz Josef Strauss, the Ba¬ 
varian Prime Minister toured the 
German-Anstrian border, where a 
20km lorry queue had formed, at 
the weekend and complained about 
Intolerable conditions”. 

Without supporting the blockade 
he none the less has sent messages 
to Sig Sandro Fertmi, the Italian 
President and Prime Minister Sig 
Bettino Cnuri, calling for firm 
guarantees of quicker customs 
clearance. 

Bavaria is particularly batpy hit 
by the blockade because of its big 
export trade with Italy in perish¬ 
able farm products, worth about 
DM &£bn (SUbn) a year. 

As a Bavarian police spokesman 
noted, the contents of the dozens of 
milk transporters stuck on the auto¬ 
bahn to the Brenner Pass is now 
about as sour as the lorry drivers 
themselves. 

The Brenner is the major pass for 
goods transport between north and 
south Europe. The West Germans 
are its biggest users, about half the 
3,000 lorries which on average cross 
the pass daily are West German. 

It is estimated that the blockade 
is casting West German transport 
companies around DM lm a day. 
But the West Germans also calcu¬ 
late that the slowness of customs 
clearance on the Brenner under 
“normal" circumstances brings 
losses of around DM 100m annual¬ 

ly- 

Swiss to tax foreign trucks. Page 2 

Bonn and London may give 
way on EEC technology fund 
BY PAUL CHEESERIGHT IN BRUSSELS 

THE BRITISH and West German 
Governments are on the verge of 
dropping their opposition to the 
launch of an Ecu 1.4bn (SlJBbn) 
VTFf! programme to break UB. and 
Japanese domination of the infor¬ 
mation technology sector. 

Their derisions depend crucially 
on the ability of the European Com¬ 
mission to assure them at a Council 
of Research Ministers in Brussels 
tomorrow that financing can be se¬ 
cured from 1985 onwards. 

Ministerial meetings were being 
held in London and Bonn at the end 
of last week to define the positions 
of both governments on the basis 
that the programme is an EEC pri¬ 
ority, but that spending on it has to 
be seen within the EEC’s overall 
budgetary constraint 

The programme is the European 
Strategic Programme for Research 
ami Development in Information 
Technology (Esprit). 

Esprit is designed as a joint EEC- 
private sector initiative to fester re¬ 

search projects on a co-operative 
basis across national boundaries. It 
would last from 1984 to 1988- Pro¬ 
jects would be undertaken by the 
private sector within a framework 
drawn up by the Commission and 
the Ten. 

Those undertaking the projects 
would meet half the cost The EEC 
would fund the balance, so there 
would be a charge on the budget of 
Ecu 700m over five years. 

The future of the Programme has 
been in doubt ever since the failure 
of the Athens EEC summit in De¬ 
cember. It was hoped that Esprit 
would be one of several ‘.'new 
policies designed to reinvigorate 
the EEC. It would be launched ou 
the back of EEC budgetary reform, 
benefiting either from funds lib¬ 
erated from agriculture or from 
new resources made available to 
the EEC by the Ten. 

Both West Germany and the UK 
broadly agree that if Esprit is to go 
ahead, it needs assurances of fi¬ 

nancing for the five years. If spend¬ 
ing has to be within the framework 
of existing budgetary plans then 
other research initiatives will have 
to be dropped. 

The Commission has told the Ten 
that Ecu 105m can be made avail¬ 
able for 1985. From then onwards 
the situation is more fluid, because 
the accession of Spain and Portugal 
to the EEC could have unpredict¬ 
able budgetary effects. 

The focus of British and West 
German attention has narrowed to 
1985 spending. If the Commission 
can produce details of where the 
money can be found then, diplo¬ 
mats say, London and Bonn will let 
the programme start 

The maim running on the financ¬ 
ing question has been made by 
West Germany, with the UK stand¬ 
ing in its lee because divisions 
about Esprit in Whitehall have hith¬ 
erto prevented the definition of 
more than a holding policy. 
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Ambrosiano 
may sell 
Swiss bank 
stake to 
Japanese 
By Alan Pried man in Milan 
and Terry Povey In Tokyo 

JAPANESE BANKS, including 
ftimiinnw Bank, the country’s 
fourth largest, are understood to 
be Interested in acquiring the 
majority stake held by Banco 
Ambrosiano Holding (RAH) Lux¬ 
embourg in the Lngano-based 
Banca del Gottardo. 

Sale of the stake, from which 
proceeds are likely to be more 
than $128m, is expected to be 
completed in the next few days. 
BAH is the main overseas aim of 
the late Sig Roberto CatvFs Ban¬ 
co Ambrosiano, and the sale will 
form port of the overall settle¬ 
ment of the Ambrosiano affair. 

On Friday the Swiss Federal 
hanking authorities lifted res¬ 
trictions that effectively prevent¬ 
ed Japanese banks from opening 
new brandies or subsidiaries In 
Switzerland. E a Japanese bank 
succeeded In buying control of 
Gottardo it Is believed this would 
be the first case of a European 
hank panging into Japanese con- 
txoL 

The Swiss market has been im¬ 
portant for Japanese companies, 
particularly lor the issuing of 
private convertible bonds. If a 
Japanese hank controlled Got¬ 
tardo it would be able to aet as an 
underwriter in these issues. 

The managers of BAH, mean¬ 
while, have received an exten¬ 
sion untti late May of tbeir 
court-appointed administrative 
control- The extension, which is 
tbe second, will pave the way for 
sale of the Gottardo stake. 

Telexes w>ntoinlng details of 
the 8"»l Ambrasfaao settlement 
are set to be dispatched to 120 
creditor hank* next week. Hie 
delay is attributable in part to le- 
gal and technical detaQs relating 
to the liquidation of BAH and 
other matters, among them the 
forthcoming sale of Credito Var- 
esfno, the Lombardy regional 
bank controlled by the Nuovo 
Banco Ambrosiano Group. 

The majority stake in Credito 
Varesino, which is held by Nncvo 
Ambrosano's la Centrale sub¬ 
sidiary, is likely to be sold for 
more than LISObn ($91mL Before 
the sale is completed, however, 
tiie parties to the Ambrosiano 
settlement may wish to deal with 
the question set op by the late 
Roberto CalvL The issue of these 
deposits needs to be cleared up 
in conjunction with the sale of 
Credito Varesmou 

Pininfarina to 
make Cadillac 
bodies for GM 
BY OUR MILAN CORRESPONDENT 

CADILLAC, General Motors’ luxu¬ 
ry car division, is to spend more 
than S600m buying 40,000 car bod¬ 
ies from the Turin-baaed Pininfan¬ 
na group. Italy's leading automotive 
designer. 

Pininfarina said yesterday that it 
would build and ship by special 
jumbo jet 8,000 Cadillac sedan bod¬ 
ies a year between 1986 and 1991. 
The Italian design group, which al¬ 
ready supplies parts to Ferrari, Fiat 
and Alfa Romeo, said the LI ,000bn 
(S606m) contract would double its 
turnover. 

The agreement is being hailed in 
Italy as another major breakibougb 
for Italian design and manufacture 
on the world market, after Decem¬ 
ber’s global accord between Olivet¬ 
ti, the office automation giant, and 
American Telephone and Telegraph 
(AT&T). 

Sig Sergio Pininfarina, the com¬ 
pany's president, said that a jumbo 
jet would leave Turin’s CaseQe air¬ 
port every other day to speed the 
Cadillac bodies to Detroit, where 
the cars are to be assembled 

Sig Pininfarina, who is also presi¬ 
dent of the Piedmont Industrial As¬ 
sociation, declined to provide de¬ 
tails about the new Cadillac body, 
saying that under the accord these 
were “top secret” He said, however 
that the agreement was a sign that 

Europe’s motor industry was 
emerging from its troubles. 

Pininfarina. which employs 1,700, 
last year recorded group turnover 
of L130bn and net profits of L2bn. 
The Cadillac contract stretching 
over, five years, could more than 
double its turnover. 

A spokesman for Pininfarina said 
that this was the company’s most 
important contract ever. The de¬ 
signer at present purchases me¬ 
chanical components for the Fiat 
124 Spider and exports several 
thousand assembled cars to the Un¬ 
ited States each year. It has built 
car bodies for France's Peugeot for 
more than 30 years and provides 
parts to Ferrari and Alfa Romeo. 

The idea of flying Cadillac bodies 
from Turin has raised eyebrows as 
it is much more costly than «ea 
shipment and could put a severe 
strain on Piedmont's regional air¬ 
port It is believed, however, that 
this element of the deal is designed 
to ensure the bodies arrive in per¬ 
fect condition for assembly in De¬ 
troit 

General Motors technicals are 
understood to have completed a de¬ 
tailed inspection of the Turin air¬ 
port several weeks ago and have 
made recommendations about pos¬ 
sible needed improvements. 

Renault to inject 
$65m into AMC 
BY TERRY DODSWORTH IN NEW YORK 

RENAULT, the state-owned French 
motor group, is to inject around 
585m into American Motors (AMC) 
in tbe UB. to help to fund an ambi¬ 
tious 5L8bn model development 
programme over the next five 
years. 

The French company is providing 
the funds as part of a $140m capital¬ 
raising exercise announced at the 
weekend. 

Renault has agreed to take np 
11.1m shares of a total issue of 24m 
new shares, which enables it to re¬ 
tain its 48 per cent stake in Ameri¬ 
can Motors. 

Of the rest of the issue, 10m 
shares win be offered to the public, 
and the balance will go to its do¬ 
mestic employee pension fund. 

American Motors is raising this 
new finance within days of 
announcing its first quarterly profit 
since early 1980. 

Although it made a net kiss of 

$147m for the whole of 1983, it gen¬ 
erated a small 57.4m net in the final 
quarter, and Mr Jean-Marc Lepeu, 
vice-president of finance, said that 
the company is forecasting profits 
for the whole of the current year. 

Sales are also expected to rise 
sharply this year, going up from 
$3£bn to S4.4bn, partly because the 
company will have a full year’s 
sales from its new Jeep range intro¬ 
duced in autumn last year. 

Mr Lepeu said the company's 
model development plans were 
aimed at introducing several new 
cars over the period up to 1988, with 
the object of considerably enlarging 
the coverage of the market 

By the end of this period, AMC 
intends to compete in around 55 per 
cent of the different market seg¬ 
ments in toe UB. passenger car 
market It is also expanding the 

Continued on Page 16 

THE SECRET 
OF LIFE 

Swindon encapsulates all the elements needed for 
operational success. 

London is just 50 minutes by train. The M4 is on your doorstep. 
Heathrow faster than from London's centre. Guaranteed housing 
fbr key personnel Full relocation assistance and introduction to 
funders. A large underemployed workforce. ^ 

Training facilities geared to future needs. 
Wiltshire's outstanding quality of life and 
wide range of Business Parks for 
offices ana hi-tech operations. ^ w w 

Get the facts from 
Douglas Smith, 
Industrial Adviser, 
Civic Offices, Swindon. 
Tel: (0793) 26161 or 
Telex: 444449. 
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SPAIN'S ruling Socialist Party has 
scored unexpectedly strong elector¬ 
al gains in the troubled Basque 
country, preventing the Basque Na¬ 
tionalist Party (PNV) from keeping 
a working majority in the regional 
parliament, according to early bal¬ 
lot results last night 

The first results also showed a 
decline in support for Herri Batasu¬ 
na (Popular Unity), in apparent re¬ 
pudiation Of the continuing cam¬ 
paign of violence by Eta, the terror¬ 
ist organisation that backs the par- 
ty. 

Forecasts based on about four- 

fifths of the results gave the PNV 32 
of the 75 seats, the Socialists 19, 
and Herri Batasuna 11. The right- 
wing Popular Coalition was predict¬ 
ed to come in fourth place with se¬ 
ven seats. 

Socialist support appears to have 
risen significantly in the closing 
stages of the campaign, which were 
dominated by the assassination on 
Thursday of Sr Eugenio Gutierrez, 
known as “the Tiger” and wanted 
by Spanish police for an attempted 
assassination. 

Although the murder has been 
disowned by Eta, police are work¬ 

ing on the theory that it was carried 
out by the Autonomous Anti-Capi¬ 
talist Commandoes, an Eta splinter 
group. 

By Our Sao Paolo Correspondent 
BY PAUL CHEESBUGHT W MUSSELS 

Abstention in yesterday's elec¬ 
tion, while still comparatively high 
at about 32 per cent of foe electo¬ 
rate, was well below foe 41 per cent 
registered in a similar contest four 
years ago. 

Failure by the PNV to maintain 
an effective majority means that it 
will have to seek a government pact 
for the region for the next four 
years. 

NOTICE OF RESIGNATION OF TRUSTEE AND 
APPOINTMENT OF SUCCESSOR TRUSTEE 

Bonn faces refugee dilemma 
TO THE HOLDERS OF 

LPC INTERNATIONAL FINANCE N.V. 
8S CONVERTIBLE SUBORDINATED 

DEBENTURES DUE J99S 

BY LESLIE COUTT IN BERLIN 

SR AUREL1ANO CHAVES. 
Brazil’s Vice-President, has 
said that Brazil cannot pay its 
estimated $92bn (£63bn) 
foreign debt unless there is a 
return to economic growth— 
an impossibility under the 
economic policies the Govern¬ 
ment is committed to under 
present IMF terms. With his 
statement Sr Chaves, one of 
four contenders seeking the 
ruling Social Democratic 
Party (PDS) nomination for 
the presidency, widened the 
gap that already existed 
between his political platform 
and the Government’s official 
policies. He has sided with 
an important segment of 
business opinion that detects 
an Inherent contradiction In 
current policy. 

NOTICE IS HEREBY GIVEN by LPC INTERNATIONAL FINANCE 
N.V. (tne *CaopiiiApiinuuit to Section 008 (f) of tbe Indenture dated 
as of October 15, 1980 (the "IndentuitT). among the Company: Lear 
Petroleum Corporation ns Guarantor {the “GoaraotoO- and Citibank. 
N_A., as Trustee, under which the above captioned Debentures (the 
“Debentures”) were Issued, that Citibank, N.A. has resigned as Trustee 
under the Indenture, effective as of the dose of business on February 17, 

That Office"), as Successor Trustee under the Indenture, effective as of I 
dote of business on February 17.1984. All notices and demands to or up 
the Company or the Guarantor in reaped of the Debentures, the guarantees, 
the coupons and the Indenture, should be addressed to Schroder at its 
Corporate Trust Office. 

Citibank. N.A. will continue to serve as Paying Agent for the Deben¬ 
tures and as the office or agency in the City of New York where the 
Debentures and coupons may be presented lor payment, where the Deben¬ 
tures may be deposited for redemption, and where the Debentures may be 
presented for conversion and as the office or agency of the Company and 
the Guarantor for payment and conversion, as well as the additional offices 
and provided lor in the Debentures. 

LPC INTERNATIONAL FINANCE N.V. 
De Huytei Lade 62 

Curacao, Netherlands Antilles 

Dated: February 17,1984 

WEST GERMANY is faced with 
one of its most delicate prob¬ 
lems in recent years in its rela¬ 
tions with East Germany 
following reports that East 

i German Prime Minister Willy 
1 Stoph's niece and other mem¬ 
bers of her family had sought 
refuge in the West German 
embassy in Prague. 

Herr Hans-Dietricb Genscher, 
the West German Foreign 
Minister, yesterday ordered a 
news black-out on any informa¬ 
tion about “ humanitarian cases 
connected with Bonn's foreign 

■ missions11 
! The decision clearly referred 
to reports in West German 
newspapers that Mrs Ingrid 
Berg. Herr Stoph’s niece, her 
husband, two children and 
mother-in-law had entered the 
West German embassy in 
Prague last Friday and had 
refused to leave until they had 

obtained a promise that they 
would be allowed to go to the 
Federal Republic. 

Negotiations have been tak¬ 
ing place between West and 
East Germany and Czechoslo¬ 
vakia to find a solution to the 
case which was described by 
Herr Heinrich Windelen, 
Bonn’s Intra-German Affairs 
Minister, as the most difficult 
refugee problem that West 
Germany had yet had to face. 

The incident and similar 
recent cases of the same kind 
is clearly an embarrassment to 
Bonn which has recently had 
some success in improving its 
relations with the East German 
Communist Government 

The incident involving Herr 
Stoph's niece followed suc¬ 
cessful attempts by two 
groups Of East Germans last 
month to roach the west after 
seeking refuge in the U.S. 

embassy and West Germany’s 
permanent mission in East 
Berlin. Recently, however. 
East German policemen and 
state security guards posted out¬ 
side western embassies have 
carried out identity card 
checks of all passers by to pre¬ 
vent East Germans from enter¬ 
ing the buildings. 

Last week. East Germany 
began to issue an average of 
100 exit permits a day to East 
Germans who had applied years 
ago to be reunited with their 
families in West Germany. This 
was well over twice the pre¬ 
vious rate and was welcomed by 
the West German Government. 
Bonn has indicated that snch 
humanitarian concessions by 
East Germany were necessary 
before East Berlin could re¬ 
ceive a trade credit guaranteed 
by the West German Govern¬ 
ment. 

Sr Chaves’s move has pre¬ 
sented the military-civilian 
alliance that has ruled Brazil 
for (he past 20 years with a 
challenge from an unexpected, 
qnarter in its attempt to 
ensure that it will retain 
power after President Joao 
Figneiredo’s term of office 
expires in March 1985. 

The next President will not 
be chosen by the electorate at 
large, unless a current cam¬ 
paign for a constitutional 
amendment is unexpectedly 
successful: Instead, be will be 
picked next January by an 
electoral college, whose 056 
members were designated in 
1982. 

THE GREAT truck blockade in 
France and traffic disruptions 
on various European borders 
have highlighted the need Co 
speed-up decisions on liberal¬ 
ising the EEC's internal, market 
and develop a common 
transport policy, according to 
Ur Karl-Helnz Narfes, foe 
European Commissioner for the 
internal market. 

Speaking In Brussels at the 
end of last week, he aligned 
foe Commission firmly alongside 
governments like those of the 
Netherlands and the UK which 
have been trying to use the 
events in France over the past 
week as a catalyst towards the 
achievement of a genuine 
common market 

Of immediate relevance to 
the situation in France, the 
Commission is pushing tor foe 
rapid adoption of a common 
customs document and a change 
in foe payment of .VAT. In' foe 
transport area its top priority 
is liberalisation of foe road 
haulage industry. Proposals for 
action along these lines have 
been presented to the Council 
or Ministers. 

A common customs document 
would simplify frontier formal¬ 
ities by replacing the plethora 
of individual national demands 
for documentation with one 
form. 

Ministers have agreed this In 
principle and technical dlscus- 

' sions are taking place to recon¬ 
cile the different documentary 
demands of the Ten. Mr Paul 
rhannnn, fop UK Minister for 
Trade, said last month that he 
expected a common document 
to be adopted this year. 

The Commission wants de¬ 
mands for VAT payments to be 
removed from national frontiers 
and replaced by payments as 
part of the normal tax assem- 
ments for companies. * 

France, Germany and Italy 
are reluctant to accept Commis¬ 
sion Ideas for liberalising road 
haulage because of the effect on 
their financially' troubled rail¬ 
way systems. The Commission 
wants the national grant of 
haulage licences to be phased 
in favour of a single Community 
system. 

France, now holding foe 
presidency of foe SBC, has 
begun to show a more sympa¬ 
thetic attitude to .foe patch 
demand for. a special meeting 
of transport ministers. There. 
had been reluctance in Parte 
to set a date for fear of compli¬ 
cating internal negotiations 
with foe road haulage unions. 

A meeting is how likely 
before foe next EEC summit in 
mid-March. The same is true for 
a meeting of trade ministers to 
discuss the internal market 
although no definite date has 
been set. 
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MR MARTIN FELDSTEIN, 
chairman of President Reagan’s 
Council of Economic Advisers 
has warned that foe U.S. could 
slip back into recession in 1985 
if negotiations now under way 
to begin to cut federal budget 
deficits are not successful. 
Stewart Fleming reports from 
Washington. 

Mr Feldstein’s renewed warn¬ 
ings on the deficit coincide with 
signs that Congress may be able 
to reach agreement on a modest 

budget mating package this 
year. 

Some economists on Wall 
Street have said that one reason 
why foe stock market recovered 
strongly last Friday was the 
belief that it may be premature 
to write off foe possibility of 
some modest action on foe 
Federal budget deficit before foe 
presidential election campaign 

The Dow Jones industrial 
index jumped 30.47 points to 
1165.10 on Friday after falling 

steadily for several weeks. 
Senator Pete Domenici, a 

leading Republican, suggested 
last week that cuts in foe 
defence budget could contribute 
to a deficit cutting package and 
Senator Robert Dole remarked 
after a meeting of congressional 
and administration leaders on 
Friday, to discuss Mr Reagan's 
proposed SlOObn “downpay¬ 
ment” of budget cuts over three 
years: "We have a little, 
momentum now.” i 

In terms of the membership 
of foe PDS party convention, 
Sr Chaves is thought to be 
naming in third place at the 
moment. Ahead of hint are 
Col Mario Andreazza, foe 
Interior Minister, and a con¬ 
gressman, Sr Paolo Salim 
Hal of. Sr Maluf is a wealthy 
Industrialist and former Gov¬ 
ernor of Sao Paulo state. 

Foreign trucks and buses 
face Swiss travel tax 

BY ANTHONY MeOERMOTT. IN GENEVA 

Both Col Andreazza and Sr 
Malnf are seen as candidates 
whose chances under the elec¬ 
toral college system are con¬ 
siderably greater than they 
would be In direct elections, 
while the opposite is tine of 
Sr Chaves. He enjoys popu¬ 
larity In foe country and tends 
to scorn foe wheeling and 
dealing needed for success In 
foe closed system. 

SWISS approved in a referen¬ 
dum yesterday a proposal 
which will increase the cost of 
trucks and buses travelled 
through Switzerland. The Euro¬ 
pean Economic Community has 
already warned foe Swiss Gov¬ 
ernment against adopting such 
measures which involve an 
annual tax on vehicles accord¬ 
ing to weight. 

A second referendum propo¬ 
sal would require every user of 
a motorway, whether Swiss or 
foreign, to display a sticker 
costing Sw Fr 30 (£10) a year 
would be accepted. However, 
foe trend seemed to be in 
favour of acceptance. With 
results in from 22 out of 26 
cantons, it was still not certain 

whether it was approved. 
A third referendum proposal 

calling' for the introduction of 
civilian service as an alterna¬ 
tive to foe military service 
which is compulsory for all fit 
males, was rejected by a two 
thirds ‘ majority. This was a 
smaller margin than foe pre¬ 
vious tone It was put to the 
vote in 1877. The outcome was 
widely predicted, and only 
.Geneva and Basle City so far 
voted in favour. 
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NOW BIG TOP COMES OVER THE HORIZON 
AS REGULARLY AS THE SUN. 
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SLA, the oiU7 airline flying Stretched 
Upper Deck 747s from Heathrow to 
Singapore and Australia, will now be oper- 
atingBIG TOP every single day of the week. 

_ Inside, jt has an upstairs deck which is 
twice the size of a normal 747s. And which 
has been designed as a single cabin to 

accommodate the Business Class. 
On this privatefloor, you baveyour own 

bar service; movie facilities and galley The 
seats are as wide and as comfortable as 
you’d expect and set only two abreast 
Giving you die choice of sitting by a 
window or the aisle: 

Downstairs, the First Class cabin is one 
of the most spacious In the world All the 
seats are fully reclining Snoozzzers. 

Economy Class, too, has its share of 
extra room, with more space to stretch out 
between the specially contoured seats. 

In feet; because of its unique interior 

design, BIG TOP has more of just ■ 
about everything. 

More room, more movie areas, more 
galleys. And more gentle hostesses to 

. giveyou the kind of inflight service other 
airlines talk about And most people 

dream about SINGAPOREAUNSMES 

tL 
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Australia eases rule 
on visiting warships 

CANBERRA — Friendly war¬ 
ships will not hare to declare 
whether they are carrying 
nuclear weapons when they 
visit Australian ports under 
policy guidelines announced 
yesterday. 

The Australian Government 
will however have the final say 
on whether they can use 
dry dock facilities. 

The key passage in the 
guidelines, announced by Hr 
Gordon Scholes, the Defence 
Minister, said requests for the 
use of a drydock “ will have to 
be considered on their own 
merits, taking into account 
technical and safety factors, 
and the strategic and oper¬ 
ational circumstances obtaining 
at the time." 

The statement followed weeks 
of controversy after the British 
aircraft carrier Invincible was 
refused access to a naval dry- 
dock in Sydney because the 
British declined to say whether 

it carried nuclear weapons. 
Mr Scholes said that the 

guidelines were adopted after 
talks with the U.S. and Britisfi 
Governments. “Both the United 
States and British Governments 
have a policy of neither 
confirming nor denying the 
presence of nuclear weapons. 
We accept the reasons fer that 
policy." he said. 

Mr Scholes said that Austra¬ 
lia would not in any way 
endanger the safety of any 
allied or friendly ship or crew 
in need of access to Australian 
facilities. 

The Invincible which had 
arrived on a five-week goodwill 
visit was finally forced to limp 
to Singapore for urgent repairs 
to its propeller shaft bearings. 

Opposition parties said the 
episode “ clearly diminishes 
Australia’s reputation in 
defence and foreign relations 
matters." 
Reuter. 

Sikhs and Hindus plan to 
demonstrate in New Delhi 

NEW DELHI — The machine- 
gun murder of two -women and 
a child in a Punjab village yes¬ 
terday raised communal tension 
ahead of rival Sikh and Hindu 
demonstrations in New Delhi 
today. 

The murders, by a gang of 
eight men armed with sten 
guns, were at a village about 
30 miles from the Sikh holy city 
of Amritsar. 

With the killing of a Sikh 
Nihang (temple guard) and a 
youth in separate incidents in 
other parts of the northern 
Indian state, the death toll in 
the last six days of communal 

violence rose to 44. 
Sikh leaders are planning to 

burn part of the Indian consti¬ 
tution outside Parliament today. 
The right-wing Hindu Bharatiya 
Janata Party holds a strike in 
New Delhi in protest at Prime 
Minister Indira Gandhi's 
handling of the crisis. 

Mrs Gandhi, making hectic 
efforts to defuse the tension 
arising from Sikh demands for 
greater autonomy in Punjab, 
called in leaders of opposition 
parties to get their backing for 
an all-party approach to the 
crisis. 
Reuter 
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Iraq claims 
control 
over two 
war fronts 

IRAQ said yesterday its forces 
had killed more than 14,500 
Iranians in the past five days 
while Iran said its latest thrust 
was continuing and that its men 
had wiped out much of an Iraqi 
army division. Reuter reports 
from Bahrain. 

The Official Iraqi news agency 
said Iraqi forces were now In 
control of both the Misan pro¬ 
vince border area and the front 
farther south near the port of 
Basra, the two battlefields where 
it said 14,598 Iranians had been 
killed. 

Iraqi troops were ready to 
confront any new Iranian offen¬ 
sive. the agency said. 

Iran’s Majlis (parliament) 
Speaker, Hojatoleslam Hashemi 
Rafsanjani, hinted at a possible 
new offensive yesterday when 
he told the House the Iraqis had 
no idea where Iranian forces 
would strike next 

“Even the unholy eyes of 
American satellites and Awacs 
(information-gathering aircraft) 
failed to gather effective infor¬ 
mation for the Baghdad 
regime.” the Speaker declared. 

Iran said its forces had killed 
more than 7.000 Iraqis since it 
launched its latest thrusts, 
codenamed “ Dawn 5 ” and 
“ Dawn 6.” last week. Much of 
Iraq’s 19th infantry division was 
wiped out yesterday in the 
central sector, it said. 

Neither side has published 
the number of its own dead. 

The Iranians said two Iraqi 
missiles hit the Iranian border 
town of Hoveyzeh, just to the 
east of Iran’s latest central 
offensive, early yesterday 
wounding at least 24 people. 

An Iraqi army commander 
quoted by the official Iraqi news 
agency today, described the 
latest Iranian ground assaults 
as " crazy mass suicide and mass 
genocide of the Iranians at the 
hands of their rulers.1* 

Taiwan Premier 
suffers stroke 

By Bob King in Taipei 

PRIME MINISTER Sun Yun- 
Suan of Taiwan has undergone 
an operation for what the Gov¬ 
ernment called a cerebral haem- 
morrhage two days after he was 
admitted to hospital suffering 
from dizziness and weakness of 
unknown origins. 

The short statement said only 
that the operation was success¬ 
ful and that the Premier was 
resting comfortably. It is 
unclear how serious a stroke 
the 71-year-old Premier suf¬ 
fered. 

President Chlang Ching-Kuo, 
last week nominated for a 
second six-year term, has given 
Mr Sun a two-week leave of 
absencesnd named Vice-Premier 
Chiu Chuan-Huan, 59. acting 
premier until Mr Sun recovers. 

Mr Sun, an engineer by pro¬ 
fession, has pushed for more 
efficiency in government and is 
considered a driving force 
behind the country’s industrial 
upgrading. Many have thought 
he would likely be reappointed 
Premier after Mr Chiang’s 
nomination as President is 
approved and a routine Cabinet 
reshuffle takes place. 
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Patrick Cockburn in Beirut describes the failure of the U.S. initiative in Lebanon 

of an era in Mideast as marines leave 
THE withdrawal of U.S. 
Marines from Lebanon marks 
the end of an era in American 
policy in the Middle East 

After the Israeli invasion of 
Lebanon in June 1982 all roads 
seemed to lead to Washington; 
the Palestine Liberation Organi¬ 
sation and Syria had both 
suffered a severe defeat and 
the regime of President Amin 
Gemayel leaned heavily on U.S. 
supporL 

" After much bloodshed 
among Lebanese. Syrians, Pales¬ 
tinians and Israelis, the U.S., 
without firing a shot, became 
the dominant power in an 
area previously ruled by two 
close allies of the Soviet 
Union,” an Israeli commentator 
noted. 

The U.S. is the dominant 
power no longer. Three minutes 
after the last Marine left the 
beach in Beirut yesterday the 
Marines' seashore base was 
taken over by gunmen of the 
Shi a Moslem Amal movement 
linked to Syria and Iran. Some 
had little pictures of Ayatollah 
Khomeini around their neck. 

The U.S. failed because Presi¬ 
dent Gemayel systematically 
alienated all the Moslem com¬ 
munities who form the majority 

Arafat begins talks with Hussein 
MR YASSER ARAFAT, chair¬ 
man of the Palestine Libera¬ 
tion Organisation, arrived 
here yesterday and quickly 
took a high level Palestinian 
delegation into talks with 
Jordan’s King Hussein, Rami 
Khouri reports from Amman. 

Hr Arafat’s team included 
five of the 11 member PLO 
executive committee, along 
with key members of the 
central committee of Hr 
Arafat’s Fatah group, the 
biggest and most important 
of the eight component 
organisations that make up 
the PLO. 

in Lebanon. These communities, 
notably the Druze and Shia. 
received strong support from 
Syria which still controlled the 
east and north of the country. 

Only the threat of a full-scale 
war with the U.S. or Israel 
would have made Syria hesitate 
in launching a political and 
military counter-attack, and 
neither country wanted such a 
conflict. Having achieved its 
objective of expelling the PLO 

The J ordanian-Palestlnian 

talks, suspended since last 
April, aim to reach agree¬ 
ment on a joint political 
action programme designed 
to open the way to a negoti¬ 
ated settlement of the Arab- 
Israeli dispute. 

The two sides will also 
dismiss several bilateral 
issues, such as expanding the 
PLO's political and institu¬ 
tional presence in Amman, 
and longer term Issues such 
as possible confederal ties 
between Jordan and a future 
Palestinian state. 

from Beirut Israel saw no 
reason to use its army to win 
political points for the U.S. 

The blowing up of the U.S. 
embassy in Beirut last April was 
the start of the slide. 

The marines at the airport 
were in a dangerously 
ambiguous situation, as a sym¬ 
bol of support for the Govern¬ 
ment. and active military allies. 
In the mountain war last 
September the marines’ artfl- 

Shorter term tactical con¬ 
siderations include the poss¬ 
ible formation of a joint 
Jordanian-Palestinian delega¬ 
tion to any future peace talks 
on the basis of the September 
1982 Fez Arab Summit peace 
plan. 

But Hr Arafat will have to 
move cautiously in bis talks 
with Jordanian officials, given 
his ongoing efforts to reassert 
his control of Fatah and the 
PLO as a whole in the wake 
of the armed rebellion against 
him last year by dissident 
Palestinians backed by Syria 
and Libya. 

lery and the guzis of the Sixth 
Fleet were used to support gov¬ 
ernment troops. 

Col Tim Geraghty, the U.S. 
marine commander in Beirut, 
is said to have protested 
vigorously about his new role 
as military ally of the govern¬ 
ment and the dangers this in¬ 
volved for his men. A month 
later came a devastating res¬ 
ponse; a suicide lorry packed 
with explosives drove into the 

base and exploded, lulling 241 
men. 

For weeks the U.S. teetered 
on the edge of retaliation 
against Syria whom it suspected 
of being ultimately responsible. 

A new U.S. strategic agree¬ 
ment with Israel, hinting at an 
offensive against Syria, turned 
out to be rhetoric. The U.S. lost 
two aircraft in its only air 
attack on Syrian positions, 

Washington had only one card 
left: the Lebanese array. UA 
officers were hurriedly training 
and re-equipping its brigades. 
They might be able to shift the 
balance of power against Syria 
and its allies. At the beginning 
of this month this hope also 
turned out to be a mirage as 
two brigades defected and a 
third bre-fce up when the Druze 
attacked. 

After yesterday's evacuation 
of the U.S. marines few in 
Lebanon believe they will ever 
return. The U.S. will shift 
Lebanon from the centre stage 
of its Middle East policy to a 
more marginal role, say diplo¬ 
mats. President Reagan prefers 
a limited and containable 
failure now to a disaster close 
to the presidential election. 

Macau’s neighbours enjoy its political bust-up 
BY ROBERT COTTRELL IN HONG KONG 

THE WELL-MADE Elizabethan 
play would counterpoint its 
weighty theme with a comic or 
grotesque sub-plot A similar 
sense of harmony seems to pre¬ 
vail on the South China coast 
where, while Hong Kang 
grapples with its economic and 
social future, tight relief is 
being provided by a good old- 
fashioned political bust-up in the 
neighbouring Portuguese-run 
territory of Macau—population 
400,000. 

Rear Admiral Vasco De 
Almeida e Costa, Governor of 

Macau, is at odds with some 
members of his legislative coun¬ 
cil. So much at odds, in fact, 
that last week he asked the 
President Eares of Portugal to 
dissolve the council altogether. 

In an explanatory letter to 
the President, Admiral Almeida 
e Costa said that dissolving the 
council was necessary to pre¬ 
serve the “dignity and pres¬ 
tige ” of the territory’s 
administration. 

The ostensible cause of the 
breakdown in relations between 
the Admiral and the council is 
an incident in which the council 

amended a piece of legislation, 
and then gazetted it even 
though it had not been endorsed 
in its amended form by the 
Governor. 

The Bin in question related 
to a restructuring of Macau’s 
civil service department — 
although the actual subject 
matter is, say observers, at best 
incidental to the row which fol¬ 
lowed. In the past two weeks, 
the assembly has held a series 
of behind-closed-doors meetings, 
and decided to ask Lisbon to 
mediate. 

The 17-member legislative 

council is part-elected, part 
appointed. Some analysts link 
the present row to a possible 
revision by government of the 
electorial system. Others link 
it to a belief that the Governor 
has been planning to declare 
himself soon as a candidate for 
Portugal's presidential election 
to be held next year. 

These may be incidental, 
strategic factors. More import¬ 
ant may be a clash of styles and 
wills. 

Admiral Almeida e Costa is 
an experienced politician, per¬ 
haps of a more vigorous kind 

than Macau is used to among 
its Governors. Working with his 
own executive team, he had laid 
the legal foundations for inter¬ 
nationalising Macau's banking 
system; negotiated a larger 
governmental share of local 
gambling revenues; and begun 
to improve the dilapidated 
infrastructure of the small 
territory. 

Macau, for its part, has seen 
Governors come and go, often 
rapidly, while the territory pre¬ 
serves its own time-honoured 
patterns of loyalties and 
interests. 
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Roy Foster 
Gillingham Borough Council 
Municipal Buildings 
Canterbury Street 
Gillingham, Kent ME7 5LA 

Telephone; (0634) 50C21 

Adrian Whittaker 
Gravesham Borough Council 
Civic Centre 
Windmill Street 
Gravesend, Kent DAI 2 1AU 

Telephone: (0474) 64422 

Gilbert Johnson 
Swale Borough Council 
Council Offices 
Central Avenue 
Sittingbourne, Kent filEIQ 4NT 

Telephone: (0795) 24381 
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Christian Tyler on the imprecise art of political analysis 

Where insurance becomes guesswork 
THE NEWLY INDEPENDENT 
Republic of Brobdingnag, with 
its untapped natural resources 
and generous foreign investment 
Incentives, has attracted a lot of 
Western trade and capital in 
recent years. 

Today the consumer boom is 
over and the debt service ratio 
is climbing fast Gen Victor 
Machismo, head of the 107-year- 
old "temporary" military gov¬ 
ernment, has promised elections 
next spring. But strikes and 
other civilian demonstrations 
are multiplying. Junior army 
officers are said to be dis¬ 
affected. More worrying still are 
rumours that Lilliputian troops 
are massing on the border. 

Should Western export 
credit agencies, charged with 
supporting their national expor¬ 
ters in a competitive but profit¬ 
able market, continue to write 
insurance policies on Brob¬ 
dingnag? Will the increasingly- 
aggressive private underwriters 
in London take the risk? And 
what will it cost the exporter? 

Since the Shah of Iran was 
toppled in 1979, political risk 
analysts have mushroomed in 
the hope of satisfying the 
demands of nervous banks, 
traders and investors. For 
about $20,000 (£13,800) you can 
buy an assessment of Brobding- 
nag from one of the (mainly 
U.S.) specialist consultancies. Or 
you can buy multi-country fore¬ 
casts for about $4,000 a year, 
a monthly newsletter for $200 
a year. 

But even the Association of 
Political Risk Analysts, a 400- 
member body formed in the U.S. 
in 1980. would not pretend that 
political risk analysis is a 
science. Unlike fire, theft or 
even life insurance, where physi¬ 
cal scrutiny can minimise risk, 
political underwriting is an art, 
and at times resembles the 
bookie's trade. 

Some analysts try to quantify 
the unquantifiable—for example 
by feeding variables like a 
country’s frequency of govern¬ 
ment changes, or even calorie 
intake per capita, into pseudo¬ 

econometric formulae for rating 
countries' political stability. 

Most provide a more mundane 
—if highly lucrative-reporting 
system to help corporate 
executives with ignorance of 
modern geography and history, 
says Mr Armen Kouyoumdjian. 
an Armenian economist who is 
secretary of the association’s 
European branch. 

“ It's a bandwagon and every¬ 
one is jumping on it. But it’s 
not a bad thing," he said. “Some 
people think that political risk 
analysis is just forecasting 
coups d'etat in Latin America. 
But President Francois Mitter¬ 
rand’s election in France had 
much greater impact than any 
coup in Bolivia.” 

Most professional risk-takers, 
like the banks, the UR Govern¬ 
ment’s Export Credits Guaran¬ 
tee Department and the big 
brokers and underwriters, have 

reports, published and con¬ 
fidential assessments by the 
International Monetary Fund 
(IMF) and World Bank, the 
forecasts of national banks in 
London, and their own visits— 
which occur it least every three 
years. 

However, this qualitative 
analysis is increasingly sup¬ 
ported by econometric work on 
the Department's all-purpose 
IBM 4341 computer. Developed 
by Mr David Miner, EGGD's 
economic adviser, it uses 14 
weighted economic factors to 
produce a "Z score" for each 
market. The aim is to get early 
warning—perhaps a year ahead 
—of when a country is likely lo 
join tiie queue of 34 nations 
who have rescheduled 

The analysts looks at 
economic health, track record 
and political stability (but not 
the system of government); it 

Since the Shah of Iran was toppled in 1979, 
political risk analysts have mushroomed, in the 
hope of satisfying nervous banks, traders and 
investors. No one would pretend that such analysis 
is a science. 

little use for outside consult¬ 
ants. 

For example, the National 
Westminster Bank has its own 
system for determining what 
limits to set on sovereign lend¬ 
ing. It employs a table of 
factors and weights. 

But banks, according to Mr 
Jack Gill, head of the ECGD, 
can provide his department 
with “little more than blinding 
glimpses of the obvious." 

ECGD insurance policies 
make no distinction between 
political and commercial risk: 
except latterly for a few large 
exporters, even though more 
than half its £32bn exposure is 
in the 147 countries currently 
graded as risky (categories C 
and D). 

Country underwriters at 
ECGD depend on embassy 

also takes into account UK 
market share and prospects. 
Country grading is subject to 
review by an advisory council 
or by Whitehall if there is 
deemed to be “national interest" 
in maintaining cover on a 
country which looks a poor 
commercial risk. 

Premium rates for short-term 
credit take little account of 
market differences. The expor¬ 
ter pays 58-60p per £100 of con¬ 
tract value on all exports, with 
a 50 per cent surcharge for risky 
markets. Medium term rates 
range, however, from an aver¬ 
age £1.80 per £100 for A cate¬ 
gory markets to £4.60 ner £100 
for D countries. 

Underwriters in the private 
market use quite different 
criteria, although many of the 
same sources. They are more 

interested in the exporter’s track ' 
record and type of business than 
in the country as a whole. They 
are more expensive, but more , 
selective too. 

“We haven’t go* the resources 
of an ECGD,” said one under¬ 
writer. “In the private market 
analysis is done by sticking 
your finger up in the air; it’s 
seat-of+h e-pants underwriting.'' 

The leading political risk 
underwriter at Lloyd’s is the 
3,OOOmember Merrert Syndi¬ 
cates, which taps the same pub¬ 
lished sources as ECGD, but 
also the newspapers, and even 
the intelligence services. 

“ You can ring the CIA up if 
you want to,” said a manager 
from Merrett, “ but the intelli¬ 
gence community tends to be 
Ingrown—poor on fact, long on 
rumour." 

There can be wide disparities 
of rates quoted in the London 
market, the centre of political 
risk underwriting. According to 
brokers, the range is between 
under 1 per cent for Western 
Europe and 7i per cent lor, say, 
Nigeria now. For mainstream 
risks the range is between 1 
and 5 per cent 

The market’s capacity, deter¬ 
mined by the amount that can 
be hived off to reinsurers, is a 
major factor. For example. East 
Germany is seen everywhere as 
a good risk, but capacity is 
short Those insurance com¬ 
panies which have it will charge 
dear for it By the same token, 
it is the insurer's portfolio of i 
risk rather than any deep per¬ 
ception of a country’s political 
or economic condition, that will 
determine whether he writes a 
policy. 

“ We think we can get enough 
information about what is 
happening in countries without 
becoming overly complex about 
it” said Mr Miles Wright 
manager of American Insurance 
Underwriters, an aggressive 
recent entrant into political 
risk Insurance, “it may sound 
slightly amateurish, but it 
works.” 

Occidental 
in fresh bid 
to resolve 
China deal 

By William Hall in New York 

A TEAM of experts from Occi¬ 
dental Petroleum, the U.S. oil 
company, is flying to Peking 
this week for a fresh round of 
negotiations with the Chinese 
in a bid to resolve the long 
delays which have plagued a 
SaQOm joint venture to develop 
the world's largest open cast 
coal mine in China’s Shanxi 
Province, 

There have been widespread 
reports that the project, the 
first major joint venture 
between China and a U.S. com¬ 
pany since commercial relations 
were normalised at the end of 
the 1970s, has run into serious 
financial difficulties and may 
not proceed. 

Occidental and the China 
National Coal Development 
Corporation signed an interim 
agreement to begin develop¬ 
ment of the on March 8 
1983, following a year’s feasi¬ 
bility study by both sides. Dr 
Armand Hammer, the 85-year- 
old chairman and chief execu¬ 
tive, said at the time that Occi¬ 
dental would immediately begin 
procuring equipment for the 
mine and that construction 
would begin on July 1 1983, 
with production scheduled to 
begin in July 1985. 

The Ping Shuo is located 
some 500km west of Peking and 
the coal, much of which was 
expected to be exported to 
Japan, will be delivered to the 
port of Qinhaungdao by a 
898km rail line. 

However, since the project 
was first mooted the world 
price of coal has dropped 
sharply and this is believed to 
have undermined the economic 
viability of the project on which 
work has still to start 

Mr Gordon Reece, Occidental’s 
head of public affairs, refused 
to comment on speculation that 
the project was close to col¬ 
lapse. He said that negotiations 
were stfQ continuing. 

American Airlines announce 
the M23 extension. 
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These days there is no I 
faster way to get to anywhere in 
America's South West. 

Proceed any day of the 
week dawn the M23 to Gatwick 
(or get the fast train from Victoria). 

Get a n America n Airlines non¬ 
stop flight to Dalbs, filter through 
our quick and efficient customs 
and immigration and take any of 
the 35 convenient connections to 
anywhere in the South West from 
Los Angeles to Oklahoma. 

if you stopover en. route in 
Dallas you’ll find all of America 
at your disposal via our unique 
hub system. 

Over 270 flights radiate 
out of Dallas daily to more than 
70 destinations 

It makes flying easier than 
catching a bus 

Of course, should you start 
your journey by taking tne M4 
to Heathrow you may find your¬ 
self in a bit of a jam because 
although many illustrious airlines 
fly out of Heathrow to the USA, 
not one of them flies non-stop to 
Dallas 

For further information: 
contact your travel agent or ring 
American Airlines on 01-629 8817 

AmericanAirlines 

Gatt meets to examineEEC 
steel retaliation measures 

BY ANTHONY McDERMOTT IN GENEVA 

THE COUNCIL of the 90- 
member General Agreement on 
Tariffs and Trade (GATT) 
meets here tomorrow, in re¬ 
sponse to an unusual request 
from the United States, to con¬ 
sider the EEC’s retaliatory mea¬ 
sures against U.S. tariffs on 
specially steel imports. 

The U.S. has asked the rul¬ 
ing Council to condemn the 
EEC’s imposition of tariffs on a 
range of American industrial 
goods with effect from March L 
But It is almost certain not to 
comply. 

Washington called for the 
special meeting when it became 
clear that negotiations would not 
lead to a deferral of the EEC 
tariff. 

A last-minute attempt is 
being made in Brussels'today by 
Mr William Brock, Xhe U-S. 
trade representative, and M 
Etienne Davignon, the EEC-In¬ 
dustry Commissioner, to narrow 
differences. 

These are believed to focus 
on the gap between U.S. and 
EEC valuations of the products 
to be affected by European reta¬ 
liation, the exchange rate 
movements of the European Cur¬ 
rency Unit (ECU) against the 
dollar since 1982 (which.affects 
the value of the BBC import 
quotas), and the TJS. view that 
It win come off worse since 
some American products would 
be more or less eliminated tom 
the EEC market. 

U.S. products affected by the 

EEC's proposed import quotas 
include styrene, polyethelene 
and some sidearms and sports 
equipment: But the U.&, And 
the EEC differ sharply on how 

- much is involved. At the .sAme 
time, the EEC-ptmn to impose 
unilaterally higher tariffs on 
imports from the V£, of 
methanol, vinyl acetate, burglar 
alarms and other anti-theft 
devices. The EEC estimates the 
value of these imports at $57m 
over the 198&S2 period, the 
U& at $91m. ‘ 

A decision by the Gatt 
Council has to be unanimous, 
and any attempt by the UJ3. to 
obtain a condemnation of the 
EEC retaliation will be blocked 
.by the EEC; which will argue 
that it is entitled to retaliate 
under the Gait's Article Iff. 

Exim looks at first mixed credit 
BY NANCY DUNNE IN WAStUNGTON 

THE U.S. Export-Import Bank 
tomorrow will consider its first 
mixed credit transactions since 
Congress passed legislation last 
year allowing the practice. 

Although Eximhank has been 
a consistent critic of mixed 
credits within the Organisation 
for Economic Cooperation and 
Development (OECD), it has 
been pressed by Congress to 
initiate its own creative finan¬ 
cing programme along with the 
Agency for International 
Development (AID). 

Neither agency is enthusiastic 

about the programme. Aid 
officials are reluctant to divert 
additional funds to commercial 
purposes. Erimbank sees credits 
as a potentially expensive drain 
on the $3L9bn allocated for 
direct credit lending in 1984. 
The Bank worries that even a 
conservative programme, cost¬ 
ing $500m to $lbn a year would 
eventually result in 20-40 per 
cent losses on interest Income 
and larger operating deficits. 

The National Advisory Com¬ 
mittee on International Econo¬ 
mics and Financial Policies 
(NAC), an Interagency commit¬ 
tee led by the Treasury Depart¬ 

ment, has yet to devise guide¬ 
lines for « mixed credit pro¬ 
gramme. It has however talked 
about targetting the credits 
towards specific in dsn tries like 
telecommunications and trans¬ 
portation . In developing 
countries. 

Despite the lade of guidelines 
and Exim’s preference for 
offering extended repayment 
terms rather than lower Interest 
rates, the Bank’s board Is now 
set to consider two mixed credit 
proposals. Some officials believe 
Brimkanfc will seek to reserve 
mixed credit funds for cases 
of retaliation. 

Fokker hunts for Japan partner 
BY WALTER BUS M AMSTERDAM 

FOKKER, tiie Dutch aerospace 
group, is hoping to persuade 
Japanese industry to participate 
in the construction of the 
Fokker 50 and Fokker 100, 
planned successors to the F27 
and F2S. 

Japanese domestic airlines 
are currently considering fleet 
replacements and Fokker feels 
that the company's chances of 
securing major orders would be 
greatly enhanced by Japanese 
participation. 

Mr FTans Swarttouw, chair¬ 
man of Fokker, led a company 
delegation to Tokyo last week 

New dealer 
network for 
Honda’s 
U.S. launch 
By Terry Dodsworth in 
New York 

AMERICAN HONDA, the UB. 
marketing arm of the Japanese 
motor group, is planning to 
introduce a luxury car in the 
North American market by the 
nrfiicnnl means of setting up a 
separate dealer network. 

It is likely that it will be 
the new version of the joint 
venture vehicle which has been 
developed in co-operation with 
the Austin Rover division of 
the BL group dn the UK , 

American Honda said yester¬ 
day that the car would almost 
certainly be imported to the 
TJJS, from Japan, but there 
appears to be a possibility that 
it might be produced in the 
U.&* where the company has 
a plant at Marysville, Ohio. 

The company is aiming to 
sell around 45,000 units of the 
car in 1986, when it will be 
introduced, It intends to set 
up a network of 120 dealers to 
market the car under a strategy 
clearly designed to differentiate 
it from the down market, popu¬ 
lar image of the present Honda 
range. 

“This will appeal to a dif¬ 
ferent group of buyers.” said 
Honda yesterday. “The car 
will have radically new styling, 
will be much more luxurious 
than the traditional Hondas, 
and an entirely different 
appeal.” At present, Honda 
markets the Civic. Accord and 
Prelude range of economical 
family models in the U.S. 

Honda would not say yester¬ 
day how it intended to solve 
any quota problems which 
might exist two years from now 
when the car is launched. The 
group’s quota limits under the 1 
voluntary arrangements in' 
force in the U.S. have just been 
increased from 350,000 cars to 
372.000, but it is currently 
selling every vehicle that it is 
able to import. , 

The company is, however, ex- j 

p&nding capacity at its Marys¬ 
ville plant tom 600 units a i 
day to L200 in a $240m project 
due to be completed by 1986. 
Because of the small volumes 
planned for the new vehicle. 
It might not want to produce 
it in the UK 

Soviet cruise cut 
SOVIET cruise ship operators 
have agreed to consider making 
further cuts in the number of 
cruises Offered on the British 
market next year. An Interim 
agreement on cuts over and 
above those agreed last Decem¬ 
ber for 1984, was signed yester¬ 
day between British operators 
and their Soviet competitors 
after two days of talks in 
Leningrad, writes Peter Bruce. 

aimed at securing Japanese in¬ 
volvement of up to 10 per cent 

Fokker was also engaged in 
negotiations with the Japanese 
in 1980 and 1981, when It was 
thought possible that Japan 
could participate in an airliner 
project then being discussed 
with Boeing of the U.S. 

The Boeing project collapsed 
when Fokker decided instead to 
go into business with rivals, 
McDonnell Douglas. But these 
plans also came to anwhtwg. 
leaving the Dutch group with 
no major partner outride the 
Netherlands. .... . . 

Fokker lias rejected the 
chance of a major share in the 
European Airbus programme 
and Is anxious to ensure that 
its two new aircraft—basically 
updated and expanded versions 
of the- F27 and F28—entei 
world markets with more that 
one national Interest engaged. 

Mir Swarttouw and his team 
have already, concluded taifa 
with a number of Japanese com 
prides that might be interested 
in participating and will also 
visit AH Nippon and Toa 
Domestic airlines. The Fokker 
delegation plans to return to 

. Japan in the autumn. 

SHIPPING REPORT 

No fear of Hormuz closure 
BY ANDREW RSHBt ; 

LAST WEEK’S tension enter 
possible closure of the Straits 
of Hormuz left shpptoff markets 
unmoved. Despite some rate 
rises mi the tanker aide, busi¬ 
ness showed no marked 
improvement 

It looked at the start of the 
week a* tt owners of VLCCs 
(very large erode carriers) 
would be able to secure "better 
rates for their vessels. . 

Some vessels were fixed, but 
rates remained low. A few 
VLCCs were taken on undis¬ 

closed “private " terms by some 
unnamed charterers. _ 

- French, 0JS. and Japanese 
companies arranged tankers 
tom the Gulf. Despite present 
low rates, said Galbraith 
Wrightson, enquiry did pick up 
enough in the last few days to 
suggest that owners could be 
In a stronger position in March. 

The intensified fighting be¬ 
tween Iran and Iraq: had ey$n 
less of an effect on the dry 
cargo market; said Denholm 
Coates. . 

World Economic Indicators 
INDUSTRIAL PRODUCTION 

(1975=100) 
dsnri.' 
pnvtous 

USA* 
Jwu-M Dec. *83 Nov. *83 lan. *83 YUr. 

158.1 - 1544 15&5 1374, +15.1 

U.K-f 
Dec. <83- Nov. *81 Oct *83 Dec. >82 
1 102-0 1014 99J0 +.34 

Japwt noj 1094 107.2 1004 + 94 
West Germany lisa 117.1 1134 1054 -Hi A 
France lira 1174 1144 1124. + 3.9 
Half 11X2 1174 114.1 mo 

Netherlands 
Nor.1l Oct *83 Sept >81 - Nov. *81 

U&O 1004 1082 W14 +.14 
Belgium 118a • 117.2 11M 

* 1747=100 f 1980=108 . 
HU - +44 

Samoa (except UX„ O.S. Japan): Eurostat .V- _ -. 

BASE LENDING RATES 
AJBN. Bank_ 9 % 
Allied Irish Bank. 9 % 
Amro Bank. 9 % 
Henry Ansbacber. 9 % 
Arbuthnot Latham...... 9 % 
Arm co Trust Ltd.. 9 % 
Associates Cap. Corp. 
Banco de Bilbao . 9 % 
Bank Hapoalim BH ... '9 % 
Bca . 9 % 
Bank of Ireland .'9% 
Bank Lenmi (UK) pic 9 % 
Bank of Cyprus. 9 % 
Bank of Scotland . 9 % 
Basque Beige Ltd. ... 9 % 
Basque du Rhone.10 % 
Barclays Bank .  9 % 
Beneficial Trust Ltd_20 % 
Bremar Holdings Ltd. 8 % 
Brit Bank of Mid. East 9 % 

I Brown Shipley .. 9 % 
CL Bank Nederland ... 9 % 
Canada Permit Trust.. 10 % 
Castle Court Trust Ltd. 9}% 
Cayzer Ltd. 9 % 
Cedar Holdings ......... 9 % 

I Charterhouse Japhet... 9 % 
Choulartons .10)% 
Citibank Savings .J10J% 
Clydesdale Bank . 9 % 
C. E. Coates .- 9i% 
Comm. Bk. of N. East S % 
Consolidated Credits... 9 % 
Cooperative Bank ...t 9 % 
The Cyprus Popular Bk. 9 % 
Dunbar & Co. Ltd.. 9 % 
Duncan Lawrie .9 % 
E. T. Trust.. 9*% 
Exeter Trust Ltd, 10 % 
First Nat Fin. Corp.... 11 % 
First Nat Secs. Ltd.... 10J% 
Robert Fraser . 10 % 
Grindlays Bank .t 9 % 

I Guinness Mahon . 9 % 

■ Hambros Bank__ 8 % 
Heritable & Gem Trust ■•'B 

■ mil Samuel..\.| 9 * 
C. Hoare Sc Co. 9 * 
Hongkong & Shanghai' 9 
Klagsoorth Tthst Ltd. IQ * 
Knowsley & Co. T.trt __OM» 
Lloyds Bank' .........;V. 9 9 
MaltinhiH . limited- 9J 
Edward Hanson 4c Co. 10- s 
Meghraj and Sons.Ltd. 4 9 
Midland Bank 9.« 

■ Morgan Grenfell _.*«.■ 9 « 
National Bk. of Kuwait . 9 $ 

. National Girobank I ... v 9 St 
National Westtmnster 9 § 
Norwich Gen, TK. fi-g 
R. Raphael & Sons i 
P. S, Refson & 
Boosburghe ; Guarantee .9J-* 
Royal Trust Co. Canada. . 9 £ 

■ J. Henry Schroder Wage 8. % 
Standard Chartered 8 $ 

* Ttade Dev.JBank 9 % 
tcb .9 « 
Trustee Savings Bank 9 
United Bank of Kuwait 9 % 
United Mizrahi Batik...-fl % 
Vollcskas Intel. Ltd.... 9 % 
Weatpac Banking Coro. 9 S 

- Whiteaway LaidUw ...' 
Williams & Glyn’s ...... 9 % 
Wlntrust Secs. Ltd. ... 9 % 
Yorkshire Bank ......... 9 % 

■ Mambara at the- Accepting HanSW 
Committee. 

* 7-day dopoelte . 8,Bit. l-moflti 
6%. Fixed rat* 12 raonthe C2.50C 

, 91t £26.000. 12 reofttha 8.5%. 
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n0.000 54H. £10.000 us to £50.001 
Bh%. £50.000 and aver 7HK. 
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OVERSEAS NEWS 

Thorp* recently in Santo Domingo, finds poverty and unemployment in the sun 

A Caribbean island thousands want to leave 
INDEPENDENCE Day in the 
Dominican Republic on 
February 27 celebrates the end 
of a 22-year Haitian occupation 
in 1844. The fears of a military 
invasion has long since 
vanished, but some of the old 
enmity persists, especially over 
the number of WaiiSa™ crossing 
the border in search of jobs. 

Tens of thousands of Haitians 
legally enter the Dominican 
Republic to help with' the 
annual back-breaking harvest on 
the sugar plantations. They 
work for minimal wages which 
most Dominicans spurn as 
beneath their dignity. Despite 
the low pay, most Haitians 
prefer to remain rather than 
return to the appalling condi¬ 
tions across the border. Accord¬ 
ing to a World Bank survey, 
Haiti is the poorest country In 
the West, with an average per 
capita income of $280. 

In addition to the harvest 
workers, other Haitians illegally 
cross the lightly-guarded 
border, and the effect of this 
influx is now being keenly felt. 
The Dominican Republic is 
experiencing a severe recession, 
and the Immigrants are in direct 
competition with Dominicans 
for rural jobs, forcing local 
people to move to the towns. 

The Dominican Republic’s 
population has doubled to 6m in 
the past 20 years. In Santo 
Domingo, the capital, the 
Government is finding it increas¬ 
ingly difficult to provide 
minimum social services for the 
1.5m inhabitants, many of whom 
live in overcrowded slums. The 

peasants flocking to the urban 
centres are not finding jobs, and 
unemployment is running at 
over 30 per cent by conserva¬ 
tive estimates. 

The plight of the people is 
reflected in a steady stream of 
illegal emigration to the U.S. 
In New York alone there are 
lm Dominicans, at least half of 
whom are illegal, according to 
UJS. officials. They travel from 
their homeland by boat to 
nearby Puerto Rico and pose as 
Puerto Ricans to buy airline 
tickets to the VS. mainland. 
The Dominican coastguard gives 
only half-hearted help to the 
U.S. authorities in stopping the 
exodus. 

The main cause of the 
Dominican Republic's economic 
difficulties Is the drastic drop 
in earnings from sugar, its 
principal export, now down to 
6300m a year against $560m in 
1981. 

Low world prices have 
prompted the U.S. to impose 
quotas to protect its own 
industry and sugar imports from 
the Dominican Republic fell 
from 686,100 tonnes in 1981 to 
447,000 tonnes last year. The 
U.S. traditionally buys half the 
country's sugar crop at better 
prices than it would receive on 
the free market, and is expected 
to buy 460,000 tonnes this year. 
Another 150,000 tonnes will go 

to the Soviet Union. 
Imports have continued to 

rise. Recentiy the government 
of President Jorge Salvador 
Blanco was able to cover the 
trade gap with loans from the 
international bnaks and the 
International Monetary Fund. 

But foreign debt now stands 
at $l-9bn, and the IMF has im¬ 
posed tough terms for con¬ 
tinued assistance. The govern¬ 
ment has agreed to introduce 
sweeping austerity measures in¬ 
cluding Import controls, cuts In 
public sector spending and an 
unpopular commitment to raise 
taxes. 

The World Bank and the 
Agency for International De¬ 
velopment have strongly urged 
that the economy should be 
diversified and its export base 
expanded. The private sector, 
aided by the central bank, has 
taken steps to Increase foreign 
investment in the export- 
orientated free zones and diver¬ 
sification has begun in agricul¬ 
ture. Benefits may also accrue 
from the Caribbean Basin initia¬ 
tive of President Ronald 
Reagan, which allows tariff-free 
exports to the U.S. market for 
the next 12 years. But all this 
will take time. 

To encourage foreign invest¬ 
ment, the authorities are stress¬ 
ing the country's stability under 
the mildly Centre-Left rule of 
the Partido Revoluclonarlo 
Dominicano (PRD). President 
Salvador Blanco, a well-linked 
lawyer, has broken with tradi¬ 
tion by preferring his own 
modest, ranch-style home in 

downtown Santo Domingo over 
the presidential palace. 

So far he has managed to hold 
the ring within a highly frac¬ 
tious party, but the PRD is 
already beginning to feel the 
strain of rivalries building up 
over potential candidates for 
the presidency in 1986. 

However, the most immediate 
political concern is neighbour¬ 
ing Haiti. There the grip of 
the 32-years-oki Haitian Presi¬ 
dent for life, Jeane CSaude 
Duvalier, is not as strong as 
that of his late father, the ruth¬ 
less Papa Doc, and the auth¬ 
orities in Santo Domingo fear 
that civil unrest could provoke 
a bigger flow of Haitian 
refugees. 

Just before elections were 
held in Haiti on February 12, 
Dominican Republic troops 
were moved to key positions 
along the border. This was seen 
as an attempt both to tighten 
up on cross-border migration 
and to check the activities of 
President Duvalier*s opponents 
operating from inside the 
Dominican Republic. 

The Dominicans discreetly 
tolerate anti-Duvalier political 
activity but firmly oppose 
Haitian guerrillas using their 
territory as a safe base. 
Dominican security services 
regularly intercept and jail 
armed Haitians who attempt to 
infiltrate the frontier. 

Although the Haitian 
elections passed off calmly, with 
the opposition carefully 
gagged, Dominican Republic 
troops have remained on the 
alert 

Pretoria alleges Swapo 
threats to ceasefire 

OFFICIALS from South Africa and 
Angola have been meeting to dis¬ 
cuss complaints by Pretoria that 
black nationalist guerrillas are 
threatening the three week old 
ceasefire in Angola's southern war 
zone, Reuter reports from Cape 
Town. 

A senior South African official 
said the second meeting of a joint 
commission set up 10 days ago to 
monitor the ceasefire was held 
yesterday. 

It took place at Cuvelai, a war- 
battered town 200 km north of the 
border between Angola and Namib¬ 
ia (South West Africa), which South 
Africa rules in defiance of the 
United Nations. 

The official gave no details of yes¬ 

terday's talks, hut they follow 
charges by Mr Pik Botha, South 
Africa's Foreign Minister, that 800 
Swapo (Smith West Africa People's 
Organisation) guerrillas have been 
heading sooth into Namibia from 
bases in Angola, threatening the 
ceasefire. 

Swapo, fighting to end Pretoria's 
rule of Namibia, has been waging a 
sporadic bush war with South Afri¬ 
ca for more than 17 years. 

South African officials have said 
privately they would tolerate cease¬ 
fire infringements because the area 
involved is so vast and mostly thick 
bush made soggy by heavy rains. 

But the Foreign Minister com¬ 
plained that a Swapo force of 400 
had grown to BOO. 

Accord on Chad peace force 
NIGERIA and France said yester¬ 
day they had agreed that some kind 
of international force should be 
sent to Chad to allow all foreign 
troops to withdraw and Chad’s war¬ 
ring factions to discuss reconcilia¬ 
tion, Reuter reports bom Lagos. 

Mr Ibrahim Gambari, the Nigeri¬ 
an Foreign Minister, told a press 
conference at the end of a two-day 
visit by M. Claude Cheysson, 
France's Fviomal Relations Minis¬ 
ter, that it could be a buffer force, 
an observer force or a peace-keep¬ 
ing force. 

M Cheysson said: “We are ready 
to consider any or all of these 
three." 

Neither minister would specify 
how such a force would be com¬ 
posed, but they agreed any moves 
should be under the auspices of the 

Organisation of African Unity 
(OAU). 

Mr Gambari said he would raise 
the matter at an OAU ministerial 
meeting in Addis Ababa, the Eth¬ 
iopian capital, next week to try to 
get action. 

He said that in recent days, Ni¬ 
gerian leaders, in a new attempt to 
end the Chad civil war, had met 
most of the interested parties, in¬ 
cluding Libya, which backs rebels 
in the north, France, which has 
3,000 troops hanking President His- 
sene Habre, some of the groups in 

and OAU chairman Mengistu 
Haile Marian of Ethopia. 

At each meeting Nigeria had in¬ 
sisted on the withdrawal of all for¬ 
eign troops and the restoration of a 
united Chad through reconciliation 
talks. 

He said talks were still going on 
as to how this could be done, includ¬ 
ing whether the establishment of 
an international force would come 
first, or whether moves on setting it 
up should be parallel to talks on es¬ 
tablishing a conference between 
the various Chadian forces. 

Mr Gambari said it was essential 
toe OAU should try again to get 
peace talks going. M Gheysson's 
visit, the first by a western leader 
since Nigeria's New Year’s Eve 
coup, followed soon after one by 
Libya's deputy leader, Mr Abdel-Sa- 
lam JaQoud. 

Libya denies it has troops in nor¬ 
thern Chad backing rebel leader Mr 
Goukouni Oueddei, but in a state¬ 
ment at the end of Mr Jahoud’s visit 
it agreed that foreign powers 
should stop interfering in Chad. 
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For the next three years 
-guaranteed. 

Rxward Trust; part of the Midland Bank 
Group, has long experience in looking after de- 
posdts from expatriate investors, currently 
have account holders in 97 countries. 

Our 3 year Fixed Terra, Fixed Rate 
Sterling account has always offered depositors 
complete protection against further falls in UK 
interest rates. Now it offers guaranteed growth 
as well. 

Guaranteed Growth. When you choose 
to have the interest added to your account, we 
guarantee a fixed rate of 10.75% pjl over the 
entire 3 year period. As interest is com pounded 
twice yearly this gives an annual effective rate of 
17.04%-and a total growth at the end of 3 years 
of 36.9%. 

Or Gnanmteed Income. Alternatively, 
you can optfbr interest to be paid directly to you 
on a monthly basis-al a guaranteed rale of 

30^0% pa. for the nextthree years. Ifyou choose 
to receive interest twice yearly your guaranteed 
rate will be 10.75%. Either way, over the next 
three years you will receive a regulai; predictable 
income without deduction of tax. 

So if you are looking for a safe secure in¬ 
vestment with either guaranteed growth or 
guaranteed income, start straight away by 
sending your cheque with the coupon belove 

Ifyou wish to investfor some other period" 
(from 1 to 5 years) or if you would like more in¬ 
formation about our wide range of investment 
schemes, just tick the box in the coupon and 
send it to: Maurice Hughes, 
Deposits Department; Forward Trust Limited, 
12 CalthorpeRd^Ed^jaston, Birmingham 
B151QZ. United Kingdom or tel: 021-454 3696. 

These rates apply to deposits received on 
or before 31st March 1984. 
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Ferrari Trast Limited. 
Deposits Department; 
12 Gritlmpe Rmd.Edgbastou. 
-Rlr-mmpWm BK 1Q7.1 InrfwiKInpAini 

(blUaridfai-l«Ua4ab|lial:Ka.3]4l). 
I enclose cheque for £. 
(minimum £1,000) made payable to Forwand 
Trust Ltd to be placed on Fixed Rale deposit 
■with you for a period cf3 years with tale test: 

* Added to the account twice yearly aU0J5Ttpj. 
giving an annual etfcctive rale of U.04%. 

♦Paid to me twice ready al 1075% pa 
♦Paid tore monthly at MLSOfl pa 

•(delete as appropriate). ■ 

Plere send re farther jnfcnnatimaboat 
FonranlThistk find md variable ode f I 
investment schemes (ptease tickbox). 1 J 
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And all you expected was sunny beaches. 
Spam also has flaming nights. 
Festivals, colorful cdebraikms deep-rooted m history, 

arc everywhere, and seem to take place at all tunes. 
There are, in fact, more than 3.000 festivals a year in 

Spain, sp™* out through ad twelve months. And they re 
OCX jus spectator sports. Even tourists get swept up in the 
mood and take part in the parties. 

For ciample. this picture gives you only a hint of the 
Vaiendan feast of Las Fallas. The came means bonfires. 
Throughout Valencia, in every square, great carnival struc¬ 
tures are blah-ingenious figures of wood and papier-mache 
chi stands or floats. The scenes they show are satirical, 
winy, even grotesque, but all are topical and created in a 
spirit of tnodoy that is typical of the people 

At midnight on March 19th, these comic masterpieces 
are set on fire and all the city glows with their memory. 

You can't be here in March? Then come in May to Cor¬ 
doba to see the festivals called Cordovan Patios. Or, in 
July, see the famous “Apostle's Fire", a monumental fire¬ 
works display on the eve of the feast of St. James at Santia¬ 
go de Compostefla. Or nm with the bulls at the Fiesta dc 

San Fennin in Pamplona, immortalized by Ernest 
Hemingway. 

Whenever you come, and wherever you go in Spain, 
you'll find a land rich m folklore and people eager to 
explain h and share it with you. 

When you've had enough beach for one day, just ask 
“where's the Fiesta tonight?". c5ffM 

Spain. Everything under the sun. 

\\ 
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BOOTS the Chemist is Britain's 
largest and most popular chain 
store. Yet, like a number of 
other major British retailers, it 
is having to face up to some 
fundamental! problems about its 
retail strategy in the 1980s — 
and especially how to tackle the 
increasingly competitive fight for 
discretionary consumer spend* 
ing on -leisure products. 

Static profits and declining 
margins over the past few- years 
are the symptoms of the fact 
that the chain has lost its way. 
"We’ve got to shake off the feel¬ 
ing that Boots Is dull and stodgy 
— which it isn't” says Dr Peter 
Main, the bluff but genial 
former family doctor who look 
over as chairman in 1982. 

But that is easier said than 
done. The group has devised 
a new marketing strategy based 
on new product areas—from 
home computers to sportswear 
—with higher profit margins. 
" Hot-shot ” designers have 
been hired to try to put more 
fira into Boots' image. Even so, 
most of Boots' 1,000 shops will 
remain relatively untouched by 
the new marketing broom. 
Only the largest 160 or so of 
Boots’ stores which already 
account for more than half 
Boots' »nnna| retail turnover 
of £1.35 bn will get the market¬ 
ing revamp. 

Moreover, as John Richards, 
of stockbrokers Cape! Cure 
Myers, points out, “by moving 
into new and more up-market 
product areas Boots is facing 
a great deal of tough competi¬ 
tion from other, well-established 
retailers.’’ These few major 
chain stores — such as W. H. 
Smith, British Home Stores, and 
Woolworth—are also fighting 
hard to develop their retailing 
strategies in the 1980s. 

Where did Boots go wrong? 
Ln spite of being Britain's big¬ 
gest chain store (it has nearly 
100 more stores than Wool- 
worth) and one of Britain's 
biggest advertisers -(spending 
£13m last year). Boots has not 
seemed to be in the vanguard 
of retail change; 

In part this was due to its 
position as a retail pharmacist 
—every Boots store manager is 
a qualified pharmacist and the 
profession frowns on its mem¬ 
bers tooting for business—and 
in. part also due to the low 
profile adopted by Sir Peter 
Hobday, the previous chairman. 

But Boots thought it could 
afford to rest cm its laurels; a 
staggering 39 per cent of the 
population—and half of aU. 
women—visit Boots each week. 
No other retailer can match 
this and it is bettered only by 
the Post Office which has more 
outlets. 

This substantial customer flow 
ensures that Boots is comfort¬ 
ably the largest chemist in the 

Why Boots 
is trying 
harder 

country and gives it a command¬ 
ing position in the lucrative cos¬ 
metics market (with a market 
share of close to 30 per cent). 
Not only do Boots own brand 
cosmetics have a large slice of 
this market but the cosmetic 
houses' refusal to supply dis¬ 
count stores such as supermar¬ 
kets has meant that profit mar¬ 
gins on cosmetics have held up 
well. No wonder that at least 
one supermarket chief which has 
retaliated with own - label 
cosmetics is highly critical of 
Boots: M With the cosy relation¬ 
ship Boots has with the cos¬ 
metics industry, it did not have 
to try hard to make profits,” 
he says. 

But more than anything it is 
the recession which has driven 
home to Boots the feet that it 
can no longer simply coast 
along. Cosmetics sales have been 
hard hit by the recession: “ Cos¬ 
metics and toiletry sales have 
been falling in real terms since 
the late 1970s,” according to 
Euromonitor, a market research 
group. 

In addition. Boots' own mar¬ 
ket research has been ringing 
alarm bells. One study showed 
that for every £1 that customers 
wanted to spend in Boots, they 
only actually spent about 74p 
either because the products 
were out of stock or because 
customers could not locate 
thwn. 

Worse, the competition was 
itself much more aggressive; 
chemist such as Under¬ 
woods and Superdrug attacked 
Boots’s core markets, while the 
major supermarket chains such 
as Tesco, Sainsbury, and Safe¬ 
way all started selling' own-label 
cosmetics—as did and 
Spencer. 

Strong in cosmetics 
and toiletries. 
Boots none the less 
has a stodgy image. 
Dr Peter Main 
(left) is responding 
with new products 
and special in-store 
sections. David 
Churchill reports 

Supermarkets and cut-price 
chemists also began selling 
high volume lines such as tooth¬ 
paste, soaps, and shampoos at 
cut prices. 

Boots's margins were forced 
down from about 8 per cent 
in the late 1970s to 5.4 per cent 
last year. “ Retail trading mar¬ 
gins are around 8 per cent on 
average—is there any reason 
why Boots’ margins should be 
any lower?" asks Robin Althaus 
of stockbrokers Sheppards and 
Chase. 

UK retail profits also 
stagnated from 1979 onwards— 
they were £69.1m in 1979 and 
only £73.1m in the last fall fin¬ 
ancial year (to end March 1983) 
on UK retail turnover up by al¬ 
most 60 per cent over the same 
period at £ 1.35b n. 

A1 though UK retailing domin¬ 
ates both Boots sales and pro¬ 
fits, it as also a large manufac¬ 
turer of pharmaceutical pro¬ 
ducts and cosmetics and 
toiletries both jn the UK and 
overseas. Boots is one of the 
very few major retailers which 
actually makes a significant pro¬ 
portion of the goods it sells 
(about 10 per cent of sales of 
non-prescription products are 
Boots' own manufacture). 

Boots’ response to these un¬ 
inspiring figures, says Main, 
has been to "undertake the 
most searching analysis of 
Boots' activities for a very long 
time. Nothing was sacred.” 

The first casualty was the 
Timothy Whites' chain. Timothy 
Whites, founded in 1848 by a 
28-year-old of the name 
and which eventually grew to 
a 600-strong chain selling 
pharmaceutical and household 
goods, was bought by Boots in 
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1968. Initially, the chemists 
outlets were turned into Boots 
operations, while most of the 
others were retained under the 
Timothy Whites name selling 
household goods such as 
crockery and cutlery. Timothy 
Whites, while always profitable 
for Boots, never really took off 
in retailing terms. Increasingly, 
its image appeared too old- 
fashioned, it threatened to 
absorb too much management 
time and resources, and the 
chain was gradually whittled 
down to 126 stores. 

In February last year. Boots 
announced the Timothy Whites 
shut-down. Some 80 small stores 
are in the process of being sold 
off (not to any major rival, how¬ 
ever) and the rest will follow 
over the next year or so. 

The new strategy that evolved 
from the Boots re-think, how¬ 
ever- is based on more than 
merely chopping out the dead- 
wood. The. aim is to capitalise 
on the substantial customer flow 
by moving into fast-growing 
leisure areas—such as videos, 
computers, delicatessen foods 
and wine, sportswear, and 
kitchen accessories. 

Boots' customers are still 
very much among the "aspir¬ 
ing” rather than the “haves" 
—in marketing jargon, the 
C2DEs rather than the ABC Is. 
Thus, for example; a trend 
towards home entertaining 
among Boots’ customers could 
be met by offering more stylish 
kitchenware and gadgets. 

To change Its image in line 
with th« Boots decided to em¬ 
bark on a design-led revamp of 
its major stores based around 
the shopwithin-a-ehop concept 

popular with other retailers on 
both sides of the Atlantic. It 
bad already gone some way 
towards this with its record 
departments and " Baby Boots " 
sections within stores. 

Boots employed Rodney Fitch, 
the retail designer, to create 
different themes for each shop 
within a shop—covering stereo 
and audio, kitchenware, gar¬ 
dening, home brew, sports 
goods, toys, books and gifts. At 
the same time John McConnell 
of the design consultancy. Pen¬ 
tagram, has been appointed io 
pep up the image of Boots’ pro¬ 
prietary products both in these 
new product areas and in exist¬ 
ing markets. 

At present only three stores 
have been fully converted along 
these lines—at Chatham. North¬ 
ampton. and Bury St Edmunds 
—although the Boots board la 
shortly expected to give the go- 
ahead for the rest of the 120 
top stores to be re-designed. 

Other retailers are sceptical 
about the changes, “ It’s all very 
well employing fancy de¬ 
signers and going into obvious 
‘pop* markets such as home 
computers,” says one who has 
so far been successful while 
eschewing the current fad for 
design revamps. “ But cus¬ 
tomers dont like to be confused 
about their image of a store.” 

But Boots is not only concen¬ 
trating os a new marketing 
strategy. It has also tackled two 
other key areas: stock control 
and service. 

Instead of branches keeping 
most stock themselves—expen¬ 
sive in terms of space required 
and staff needed to supervise— 
Boots is setting up regional 
warehouses to serve as 

*• wiwiwimi stockrooms ” for be¬ 
tween 30 and 40 stores each. 
About a quarter of stores are 
covered by this new system at 
present. Stock replenishment 
data is captured manually on 
hand-held computer terminals 
before being fed through to the 
warehouse computers. 

Tighter stock control will 
mean savings of about £25m in 
tbe current financial year. 

Boots has also made strong 
efforts to improve its levels of 
staff service, with a new training 
programme «s»ng new audio¬ 
visual techniques spread over 14 
weeks and applying to aU staff, 
whether old or new. 

Win the new strategy work? 
“There is still & long way to 
go for Boots to get things right,” 
is the verdict of John Richards 
of Capei-Cure Myers, although 
others in the CMy are more 
encouraged by the steps Boots 
has taken. Certainly, the tighter 
control of operations under 
Mato — and some improvements 
in the market for cosmetics and 
toiletries — helped Boots’ total 
pre-tax profits in the first half 
of tiie current year (to Septem¬ 
ber SO 1983) jump by a quarter. 

But the core problems 
remain. Some retailers, notably 
Marfa and Spencer, have shown 
that it is possible to' dirug off 
a sluggish period (M and S in 
the 1960s) and emerge as a 
retailing superstar. But others 
—notably Woolworth—have 
also shown that it takes some¬ 
thing more than simply follow¬ 
ing current vogues in retailing 
fashion to remain successful. 
Boots is likely to learn the hard 
way whether it .will be tile 
M and S or the Woolworth of 
the 1980s. 
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Gelco’s image problem 

‘ The ansWer was 
blindingly obvious’ 

BY JOHN GRIFFITHS 

IN ITS heme country, the U 
there is some confusion—cer¬ 
tainly on Wall Street—as to 
what the Gelco Corporation Is 
oil about Hi Europe, tbe com¬ 
pany reckons tt has as even 
more severe problem of recog¬ 
nition. -Ji 

Yet tids is a company. With 
armiml revenues of. $lbn and 
which claims that 89 per cent 
of the Fortune 1000 list of fop 
companies is among its clients. 

From today, Gel» plans to 
do something about this prob< 

Jem. And that something b an 
rather ample—some might say 
blindingly obvious. It is going 
to prefix tiie name Gelco to all 
the 90 Individual badness units 
which each have a Separate 
identity and which' add up to 
one of the world’s larger trans¬ 
portation groups. 

Coming under the Gelco ban¬ 
ner-over a period of time- 
will be 370,000 cargo containers 
of tiie ubiquitous CTI company 
which Gelco has owned since 
1980—and which operates about 
12 per cent of the world’s con¬ 
tainer fleet—and ihe 45,000 
semi-trailers and other commer¬ 
cial vehicles currently operated 
under tiie TIP (Transport Inter¬ 
national Pool) banner. 

When they are added to the 
car and truck fleet management 
and leasing activities which are 
a Gelco mainstay In tiie TJS. 
and a 30,000 car fleet in Bri¬ 
tain, the total number of trans¬ 
portation units operated by the 
company Is 700,000. Given that 
in tiie UK or on tiie Continent 
it is unusual to drive for more 
than a few miles on a motorway 
without passing a CTI or TIP 
unit—TIP alone has 60 depots 
in Europe—the size of the cor¬ 
porate recognition opportunity 
Gelco has passed by default 
becomes glaringly obvious. 

Even then there is more. 
Gelco’s activities extend well 
beyond vehicle leasing and 
managing into a whole range 
of management services such as 
travel and payment systems. It 
also has a modular structures 
hw«in«M—Design Space inter¬ 
national—which is providing 
tbe temporary accommodation 
and administrative space at the 
Los Angeles Olympics. 

Ivor Rowe, president of 
Gelco's UK subsidiary and a 
Gelco Corporation main board 
member, says that Gelco began 
to think seriously about its 
corporate identity several years 
ago and eventually brought is 

New York consultants to assess 
the situation. Their conclusion 
was not encouraging. .“They 
said that tiieredid not seem to 
be any understanding of how 
important the company is,” he 
says. ’‘ Worse,, they said that 
toe problem was not confined 
to outsiders; there were an 
awful lot of the 9f*» employ**® 
who only recognised their own 
division as a Gelco-owned 
company.” . 

Bow* concedes that when the 
consultants came up" with their 
suggested solution of a new 
corporate logo .using the Getoo. 
name in full and as a prefix 
in the renaming of all divisions, 
there were some red faces with- 
in the company of the why 
didn’t I think of that? ” variety. 

Rowe regrets that cost and 
logistical coSftpte^ty rate out 

■ tiie complete new tiver^ for all 
its existing transportation units. 
But all new equipment vnu be 
printed in- - tbe corporate 
scheme. - - . 

CIT, for example, from today 
becomes Gelco CXI Container 
Services (Gelco intends to 
doable the stre of its containers 
business by tbe end of the 
decade, despite tiie Current 
trade dump which led to CTI 
losing 317m last year).. TIP 
becomes Gelco TIP Trailer 
Rentals. 

Think tanlti 
Gelco’s for-growth has 

been accompanied by some 
retrenchments in the past year. 
It polled its management opera¬ 
tions out of Mexico last year 
after its 337m revenue was off¬ 
set by a 313.7m currency loss 
on the peso devaluation. It 
has also sold off much of its 
cornier service to Borg-Wamer 
in tire U.S. and to Federal 
Express in tbe UK, leaving whait 
is now Gelco Express based to 
Canada. 

Rowe Insists that in the coarse 
of Geico’s planned future 
expansion there will be no room 
lor more oversights. As port of 
tiie shake-up, tiie company has 
formed a management task¬ 
force — Project 2000 — com¬ 
prising board metobers and 
senior executives of all Its 
divisions. Tins “think tank” 
will atop back from day-to-day 
business. Identify market sectors 
it wishes to be in by the end 
of the oentary and map out 
precisely how .it intends to 
tackle them. 

The only thrice weekly _ 
service to Colombo.^ and with 

a taste of Paradise, toa 

m i 

n# * 

✓ 

.Jjgjfr. OrdyAir Lanka offers you a choice 
iSg? of three directflights each week to 

Colombo. Enjoy superb Tristar 
comfort any Wed, FriorSun from 

f London Gatwick, arriving Colombo 
! early the fallowing morning. Return 

flights depart Colombo every Wed, Fn and 
Sun, arriving London early the same.day 

En mute, you 11 experience service with 
agentle icamth that can belong ^ 
only to those who live in Paradise 

AIRLANKAl/ 
A taste of Paradise 

1 
Cell your Travel Agent orAhr Lanka London Tel439-0291/2/3: Birmingham Tel:2366211; Bristol Tel:290046; Edinburgh Tcl'2257392; 

Glasgow Tel:2484121; Leeds Tch 434466; Liverpool Teh2366135; Manchester Teh832861L 

BPdiscaveredanewsite 
for their annual meeting 
at London’s Baiira" 

like BP, many people have 
already held a conference at the Barbican. 

Or an exhibition. Or a meeting. Or 
any combination of all three. 

And we can confidently claim 
they’ve been very successful. 

But that’s hardly surprising. 
After alL the Barbican’s 
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HOW BANKS PLAN TO BEAT CARD CHEATS 

EDITED BY ALAN CANE 

How to bank on security 
BY DAVID FI5HLOCK, SCIENCE EDITOR 

TWO BRITISH engineers, Mr _ 
David Miller and John Thorpe, 
working for quite different com- 1? V T 
panjes. have combined their ■*-' A * 
technologies in what they claim 
is the world’s most secure Watermark masi 
cheque card against abuse yet. K 

Ten thousand samples have 
just been delivered to the Com¬ 
mittee of London Clearing 
Banks (CLCB) for final tests 
and staff training, before the 
card is issued to the customers 
of the CLCB’s 20 members later 
this year. 

“ It will be the first time that 
anyone has issued a card with 
full banknote security and 
machine readability,** claims 
Mr David Miller, managing 
director of PMI Data of Wind¬ 
sor. It. -has seven distinct 
security features built into a 
plastic card of familiar size and 
shape, as the sketch shows. 

Having spent about £500,000 Flunresc 
on design and development ** on * 
a handshake,” PMI Data and 
Bradbury Wilkinson are now 
planning an organisation to 
exploit worldwide their unique 
marriage of technologies. 

PMI Data specialises in what . .. 
Mr Miller calls ** card engineer- Dsueves._ 
ing." The company designs and The* 
manufactures plastic cards to EMI m tius 1970s, 
its customers* specifications, MiUei^s #i group 
incorporating such features as developed a process for fTeez- 
secure magnetics, claimed to be JJJ 
resistant to any attempt to wipe the ™alt coui“ not „b* 
out the magnetic signature. “a®e^ by a *°5*er‘ They 

Mr Miller’s experience dates 41 watermark magnetics, by 
back to the muTlMOs when analogy with security printing 
Smiths Industries attempted to techniques. Mr Miller likens it 
apply some of the principles to “girders in a holding which 
bSSnd the security of its blind cant be re™*™? without 
landing system for airliners to destroylng the building, 
idle security of the world's first I® 1982 Photo-Me Inter^ 
vending machines for cash, national acquired toe card 
“Once you go self-service the engineering from EMI, to add 
main Integrity of the system to a busmss based on automatic 
depends on the card.” he photography for security pur- 

How PMI Data’s new card is constructed 

poses. Its new subsidiary 
became PMI Data. Behind 
locked doors, end a battery of 
other security measures, PMI 
Date is making about 12m curds 
a year on high-precision 
machines. 

It was one of four card 

, HULL University chemist has 
kb awarded a major grant for 
’search which could boost the 
ow of precious North Sea oil. 
Dr Robert Aveyard has been 

Iven over £79.000 by British 
ctroleum to Investigate a new 
rocess which can be used to 
juntor the astonishing laeffl- 
iency of oil drilling. 
At present around two-thirds 

f crude oil is left behind in oil 
-ells trapped in porous rock, 
[owever, Dr Aveyard is now 
ivestigatinga chemical process 
esignod to change the makeup 
f the oil as it is forced through 
lie rock enabling more of it to 
e pumped to the surface. 
The process uses detergents, 

imilar to washing up liquid 

ENERGY 

Cross-channel links 
HONEYWELL Information 
Systems has been asked by the 
Central Etecrrieiiy Generating 
Board to supply five minicom¬ 
puters to share, with similar 
equipment in France, remote 
control of the 2,000 MegaWatt 
cross-Channel power link being 
jointly constructed to’ the 
CEGB and Electricite de Franc* 
(EdF). .. 

The link, due to start opera¬ 
tion in two stages in 19S5 and 
1936, will supplement the 
generating capacity of the Eng¬ 
lish and French electricity in¬ 
dustry by switching current ar 
the two systems' different peak 
times. 

The power will be transmitted 
as direct current through cables 
entrenched in the bed of tho 
English Channel, and terminat¬ 
ing at Sellindge in Kent and 
Les Mandarins near Calais. 

Supervision of the exchange 
will be controlled alternately 
by two computer systems at the 

engineering companies to accept 
the challenge of the 20 banks 
which are members of the 
CLCB cheque guarantee card 
scheme for a more secure card. 

Banks are worried by the 
rapid rate of growth in card 
frauds in the past £vr years. 

which had burgeoned to losses 
of more than £20m a year for 
cheque guarantee cards alone. 
Total card fraud in Britain may 
be three times as much, Mr 
Miller says. Under UK law the 
losses are borne entirely by the 
banks and other credit com¬ 
panies. 

But PMI Data recognised that 
the “ ultimate '* security of a 
personal portrait on each 
customer's card cannot be 
achieved today for a price the 
banks are prepared to pay for 
card. For additional layers of 
security it turned to Bradbury 
Wilkinson, specialists in secure 
printing, which prints about 
L5bn banknotes a year. 

John Thorpe, managing 
director of Bradbury Wtnkinson 
(Cheques), of Crawley, says the 
fashion among forgers has 
shifted from the fraudulent 
use of genuine cards to the 
mass - production of fraudulent 
card?. “ That's where we got in¬ 
volved." He cites recent experi¬ 
ences where entire U.S. cities 
have been "done” in a day in 
large-scale raids by organised 
crime armed with fake cards. 

But Thorpe—“an engineer 
who got into printing by 
accident, learning to print on 
aluminium "—takes some satis¬ 
faction from the fact that in the 
early 1970s his company had 
warned the banks that the 
cheque guarantee card should 

be a secure document. The 
banks then rejected the notion. 
When the £LCB called recently 
for fresh ideas from card- 
makers, Thorpe was able to 
show them one they had re¬ 
jected 12 years before. 

Last year the CLCB called for 
samples of secure card engineer¬ 
ing. Thorpe turned to David 
Miller, who was obliged to point 
out that some features Thorpe 
wanted were Just not possible 
yet 

Last November the two com¬ 
panies agreed to collaborate to 
design and develop a card that 
incorporates seven security 
features: 
• Watermark magnetics. 
• Rainbow colour printing front 
and back, to confuse any camera 
that attempts to separate out 
the colours in preparation for 
forging. (Security printing also 
makes extensive use of rare 
earth elements to leave markers 
by which forgeries can be 
readily identified.) 
• A signature panel of absor¬ 
bent paper (instead of the 
customary chalk) with a back¬ 
ground pattern printed in 
security inks. Any attempt to 
float off the signature with a 
solvent—the most common kind 
of fraud—leaves an inky 
smudge. 
• A panel of Intaglio printing, 
a technique available only to 
banknote printers, which gives 
the banknote its so-called “ feel 

of steel.” Designed into this 
intaglio design Is a latent image 
which can be seen only by view¬ 
ing the card at a prescribed 
angle. 
• Fluorescent printing that 
allows words like " void ” to 
appear starkly when the card 
is viewed in ultra-violent light, 
or when copied by xerographic 
methods. 
• Hidden graphics, including 
the use of microprinting which 
looks like 'lines until magnified. 
• The thin film hologram. 

The hologram used -is the de¬ 
velopment of the American 
Bank Note Company, U.S. 
parent -of Bradbury Wilkinson, 
together with Du Foot Sub¬ 
scribers to the National Geo¬ 
graphic will find their March 
issue has a cover hologram of 
an eagle in flight produced by 
the technique. For the card, 
the hoio&um consists of 
mirror-like stiver panel 0.5 in 
square encapsulating three dif¬ 
ferent images at different 
“levels.” Not only the image 
but its colour changes with the 
angle at which it is viewed. 

John Thorpe sees the holo¬ 
gram as the “ final identity and 
security feature—it serves both 
purposes.” He does not claim 
that it cannot be foiged, only 
that -to forge large numbers of 
cards would require such a big 
Investment m advanced laser 
photography os to make it 
uneconomic. It begins with the 

tins Copco 

Compressed AirTfectmology 
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need to sculpt a wax model of 
each of the imagus in the holo¬ 
gram, to the final size, for the 
camera to photograph by laser 
light. American Bank Note 
puts its investment at several 
million dollars. 

Beyond the high-security 
cheque guarantee card, both 
engineers foresee years of 
development as optics and elec¬ 
tronics interact more closely. 
The hologram—“an engraving 
at 17,000 lines to the inch,'* as 
Thorpe sees it—is clearly in 
competition with attempts to 
put silicon memory chips into 
cards to store date. 

David Miller believes that 
within five years PMI Data will 
be able to put a good portrait 
of the owner on a card using its 
automatic photography, cur top 
security situations this can even 
be taken to the stage of scramb¬ 
ling the picture but for mass- 
production it needs a mere 
elegant way of transferring 
passport photographs elec¬ 
tronically to the inside of the 
card. 

Cost of manufacture Is the 
obstacle at present. A standard 
plastic card costs about lOp to 
produce. The new high-security 
cheque guarantee card costs 
25p-30p in mass-production. A 
card with a photograph of the 
owner costs about £1. A card 
with a photograph in the form 
of a hologram would cost about 
£100. 

PRINTING 

Cambridge 
Consultants 
improve ink jets 
BY GEOFFREY CHARUSH 

CAMBRIDGE CONSULTANTS, of dogging by develojung new 
which is part of the Arthur D. ink formulae and better filter- 
Little research and consulting ing 
group based in Massachusetts, According to Dr Graham 
has developed methods which Martm, senior consultant at 
will keep the minute droplet- CCL, the devices have enabled 
forming nozzles of ink jet cliente to run machines with up 
nrintera dear to 100 nozzles “with assured 
printers clear. reliability.” Martin thinks that 

It *s an important develop- ^imnaT. techniques will be able 
meat- says ADL, because ^ acc0jnm0date arrays with 
periodic blocking has restrained thousands of nozzles, 
widespread commercialisation ot yVhile ink-jet primers are not 
the technique, which otherwise foolproof enough to replace 
has great potential for flexible. for example photocopiers in the 
high speed printing: office environment CCL says 

In ink-jet printing, a stream ^ey are making -inroads into 
of very small ink droplets from the area of industrial printing, 
a fine nozzle are deflected by a Already the company has 
computer-controlled electro- developed a factory printing 
static field so that as they strike press that can create images on 
the paper, they form characters a continuous web of paper at 
or graphics. What appears on i.g metres per second, con- 
the paper is immediately alter- trolled by a single operator 
able by change of computer equipped with a video display 
program—the type fount *or and keyboard, 
example. The system has Another design can reproduce 
anothen advantage of printing both monochrome and colour 
at veiy high speed on' virtually photographs at a dot resolution 
any kind of surface. approaching the quality of off- 

Apparently the Cambridge set printing. More on 0223 
labs have solved the problem 358855. 

UNIVERSITY RESEARCH 

Cleaning up oil deposits 
which work off the surface ten¬ 
sion between the oil and the salt 
water to reduce the pressure 
required to force the oil through 
the rocks. Many other 
researchers around the world 
are looking at similar tech¬ 
niques. 

Dr Aveyard said yesterday. 
“It’s an amazing fact that so 
much oil is left behind in the 
wells and the oil companies 
would obviously like to make 
the process more efficient. My 
work involves understanding 
the basic processing involved 
which ought to help them find a 
formulation to actually use in 
oil wells and boost production.” 
The grant is to run for three 
years. 

English grid control centre (in 
East Grinstead) and the French 
centre (at Lorome, near Lille). 

The supervisory control com¬ 
puters will communicate with 
the local control at Sellindge 
and Les Mandarins provided by 
other manufacturers. 

These four locations and the 
national control centres in 
London and Paris will also be 
linked by a bilingual message 
system based on distributed real 
time interface equipment 
developed by Honeywell. 

These will help operating staff 
in the daily management of the 
link and in determining power 
exchanges. Bilingual messages 
will be used to overcome lan¬ 
guage difficulties. 

All component systems win be 
inter-linked through duplicated 
communications links to facili¬ 
tate full integration and control 
of operations on both sides of 
the Channel. 

MAURICE SAMUELSON 

Britain’s No.l sheep killer 
doesn’t come in wolf’s clothing. 

It’s a particularly virulent disease called Last August we were able to armounce the 
pasteurefloas. fruits of their research. Heptavac-P, Ovivac-P l 

Usually, the first sign of it is the odd dead and Owpast^the firstvaednes of proven efficacy 
sheep in a field. againstpasteurellosis. r 

Within a fortnight it can literally derimatea All told, they cost us a million pounds in 
flock. research and development costs. c 

In50%ofcases itproves fatal and for the They could save Britain’s sheep fanners £4 
rest, it means a dironic and lingering illness. million a year. t 

"For the farmer, it all too often means a dis- From Milton Keynes, one of several 
and worthless carcass, Hoechst sites for the development and produc- f 

tion of vaccines, we’ll be exporting to sheep- 
A million spent on research. rearing countries all around the world. 

Seven years ago, our scientists at Milton. Prevention is better than cure. 
Keynes set Out to put a stop to all this. 

They worked hand in hand with the As the need for more intensive farming in- 
govemment-sponsored Moredun Institute. creases, so does the risk of infection and disease. 

TOvcadfl mfflicn a di» on raeaich ro produce bcrrrr cSpraqis- ptmrmtrrov-ak. fibres, ptisics, dyes, ap-ochemkaU, veterinary product*, repfCi£rapJiics and rnorrT ojbcTTZTal prodnas. 

Rr the 03tTTp4rg piL-tinr, fnr 3 erf 'fai.-tnf; m Hncchn UK Lni, Publicity Salisbtiry RoadjHnuflsImq MiddfaccTW gJH. 

And, in our view, prevention will always be 
better than cure. 

But it takes high technology and huge 
resources to win the battle. 

Being one of foe world’s largest chemical 
companies, we’re able to offer botn. 

If we all want food that’s fit to eat^ we have 
to keep our livestock fighting fit 

How else are we going to keep foe wolf 
horn foe door? 

Hoechst 
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UK NEWS 

Unions dig in for long 
fight over GCHQ ban 
BY JOHN LLOYD. INDUSTRIAL EDITOR 

THE BRITISH trade union move¬ 
ment is now preparing for a long 
war of attrition with foe Govern* 
ment over the ban on trade unions 
at the Government communications 
headquarters (GCHQ) at Chelten¬ 
ham, Gloucestershire. 

A first battle in that war is over 
foe allegiance of a core group Of em¬ 
ployees at Cheltenham. Union lead¬ 
ers who attended a dosed meeting 
of some 800 GCHQ employees last 
Friday night were delighted to find 
fhnt many senior members were 
adamant that they would not leave 
their ynifips, and that a few non¬ 
union members who attended foe 
meeting joined up. 

Several hundred, including many 
in the most 6eniolr grades, are now 
thought to have signed “Option CT— 
the form published by the unions 
which commits the signatory to re¬ 
main a union member while pledg¬ 
ing that he or she would take no in¬ 
dustrial action to disrupt intelli¬ 
gence work. 

Many of those who spoke at foe 
meeting, including a number of 
.GCHQ managers, said that the level 

Engineer to 
study private 
power utilities 
By Mmirico Samueteon 

TAYLOR WOODROW, foe civil en¬ 
gineering group, is to conduct a 
feasibility study of private genera¬ 
tion of electricity at two power sta¬ 
tions owned by the Central Electri¬ 
city Genmating Board. 

Taylor Woodrow Energy will ex¬ 
amine the prospect of privately op¬ 
erating plants at Plymouth and Car¬ 
marthen Bay with Balfour Beatty, a 
specialist In power station design 
and operation. 

The study has been prompted by 
last year’s Energy Act breaking foe 
monopoly of the state-owned elec¬ 
tricity producers and obliging them 
to encourage the development of 
private power utilities whose output 
would be purchased for foe national 
grid. 

Both power stations are in parts 
of foe country where the CEGKs 
generating capacity is thinly 
stretched and where privately pro¬ 
duced power might make a useful 
contribution to the system. 

of efficiency at foe centre had fallen 
#nd would never reach previous 
high levels again. 
. Those who had signed away theit 
right to »"inn membership wart 
said by thek colleagues to be under 
great pressure, and to be deeply 
resentful of GCHQ- management 
and of Mrs Margaret Thatcher, fo* 
Prime Minister. 

Mr John Ward, the general secre¬ 
tary of the First Division Associa¬ 
tion - which organises foe most se¬ 
nior civil servants - said fob meet¬ 
ing showed that people were nodr 
prepared to stand up against the 
government h»w. *1 am sure we can 
keep a c&re of people at Chelten¬ 
ham in the putting It will be very 
interesting to see if the Govern¬ 
ment attempts to dismiss them.0 

A meeting today of the Trades 
Union Congress (TUC), finance and 
general purpose committee - the in¬ 
ner cabinet of eenier. union leaders 
- is expected to renew the call made 
on Friday by Mr Lea Murray, the 
TUC general secretary, for demon¬ 
strations of support tomorrow and 

fry w^nmtt tilfl TUti to dying fiaan- 
dalaid to those at Cheltenham who 
held out against foe ban. They may 
also discuss whether unions should 
withdraw from tripartite forum? 
sdeh as the National EoontoniC De¬ 
velopment CWffidl(NEDQ st least 
whim foe ban remains. 

Powerful voices, including those 
of Mr Moss Evans of foe Transport 
afid General Workers, Mr Dtvid 
Basnettof foe General and Munici¬ 
pal Workers, MrAlanTuffin of the 
Cmuniicatibtis Workers and Mr 
Bill Keys of foe' print union Sogat 
82, have called for withdrawal from 
foeNEDC. - 

Many uftion leaders privately ad¬ 
mit that the response to the TUC. 
call for sympathetic action tomor¬ 
row will be patchy. Public sector 
workers are thought most likely to 
ad Mr Jimbay Knapp/gefleral sec¬ 
retary of the National Union of 
Ratiwaymes, has called on . his 
members to support the call, as has 
Mr Rodney Bickerstafle, general 
secretary of the National Union of 
public Employees. 

Disagreement delays 
disposal of Jaguar 
BY KENNETH QOOOMG AND PETER ftlDOELL 
THE TIMING of the sate ol Jaguar sftioii as a publicly quoted company 
Cars by BL has been held up by a xtf^inetas that 
continuing argument in Whitehall not Sell A major asset at aft artifi- 

—------n O ■ nkrihA nfira TKl« Tlrtint IM«C 
about the farm of the disposal. daQy ifoea 

The probable option is a flotation ekdudfiti a 
on the stock market, either via an manageme 
offer or a placing of aH the shares in Minister 

. This point has 
at a low price by 

Ministers have also rejected bath Ultra m g lnmnir m ™ me wmw m —r : -, " , , 

Jaguar. Special provision will be a sale to a foreign buyerrand!BLs 
matte for a large shaw»hnMing for preferred option, ba^ed fo^foe De» 
ttvicHng management and employ- partment of Trade and Industry, of 
ees. while the remaining tiny mi- retaining 20 to 25 per cent of Jag- 
narity of non-Government share- unr** Shafts. 1 
holders in BL will be given prefer- -The BL board seems reluctantly .1 1 ._. __X ” r tn liwta immtul tKn Cnuminwifc entia] treatment 

The Governments failure to 
reach a decision - which BLexpect- 

to have accepted foe Government's 
decision that BL should not retain 
any shareholding in Jaguar. BL a ucvwKfu - —ir  — -— a t’  

ed last week - has upset tile time- wanted to continue to benefit finort- 
table. It seems unlikely that Jaguar dally from foe latter and to cement 
will be sold by foe middle of this continuing trading links within the 
year as foe BL directors had hoped, group. 
though there is still some talk in 
Whitehall erf a late spring flotation. 

The BL hoard is considering the 
implications of not having access to ia a, whim* . . ."J! TT” -V ,— 

An announcement is hoped for in 30 per cent of Jaguar's profits, in- 
tiie next Couple afwedks hot a dam* chiding the maximisation of the flo- 
ber of complications have arisen, teflon price to replace the lost in- 
Thes6 •are partly to do With BL’spo- come. • 

'It-**!*- 
:*£?sr 

NS 

fcli-U 

V U 

r 

Elegant investments 
you can take to the bank. 

i +5 

t - 

Ti 

.*• 

I 

'V 

fPPig 

W 

% 
\ V 

s'- 

\ 

mmm 

%? 
■ j 

& SfLr^. 

Fashions by Giorgio, Beverfy HQ1& 

TTie MD-60 is a financial jewel 
of many facets. Currently it is 
being displayed by 28 distin¬ 
guished airlines—and being 
financed by some of the world’s 
most astute investors. 

For those who find rare 
beauty in high yield, MD-80s 
wirventhusiasm for their low 
initial investment and confi¬ 
dence for their record of capital 
preservation. 

Few investments are. more 
stable and profitable. The MD-80 
is designed to worfc hard—and 
well—for decades, its earlier 
sister ships have retained value 
above what they Were financed 
for 15 years ago. they are worth 
more today than similar aircraft. 

For lovers of low risk, the 
proven design and new tech¬ 
nology of the MD-80 yield an 
exceptionally reliable airplane. 

When you invest in the MD-80 
your collaterahs a gem: : > 

AfCDOAflVELi 



The major company in question wanted 
to buy a large amount of Deutschmarks. In 
fact they needed so many that they thought it 
would be better to share the load across a 
number of banks, Barclays among them. But 
Barclays said cnoJ because we knew that they 
would get a much better exchange rate if they 
put the entire transaction through a single 
bank. We’re happy 
to say that they took 
our advice, ana even 
happier to report that 
Barclays was the single bank they chose. 

Your own team of dealers. 
What they appreciated was objective 

advice based on our knowledge of their 
business. And we were able to give them this 
added insight because of the way we’re organ¬ 
ised to help our major clients. 

If, like them, your potential foreign 
exchange dealings through Barclays total 
more than £20 million a year we will assign 
to your business one of our teams of six 
specialist dealers. Their job is to get to know 
you personally and to understand all the ins 
and outs of your Foreign Exchange needs. 

A direct line into the dealing room. 
We all know that in foreign exchange, 

the real value of information depends on the 
speed with which you can apply it This is 
why we arrange for you to be able to telephone 
directly into our Foreign Exchange Dealing 

Room. Your call will be answered by a member 
of your team So there’s no need for time- 
consuming introductions and explanations. 
You get down to business straight away. This 
speed of service can give you the edge. 

the Dealing Room. He can also draw on 
data from 19 other Bardays Dealing Rooms 
around the world, as well as on local 
knowledge from Barclays branches in over 80 
countries. 

This range of information coupled with 
the team’s knowledge of your business means 
that when they see market movements that 
could be to your advantage, they will contact 
you immediately with recommendations. 

When did your current Foreign Exchange 
banker last do that? 

If you would like to know more about 
the Bardays Foreign Exchange system and 
what it can do for you ring Brian Higgins, 
our Chief Dealer Corporate Services, 
on 01-283 0909. Or wnte to him at Bardays 
Bank International Limited, 29 Gracediurch 
Streep London EC3V 0BE. 

BARCLAYS 

FOREIGN EXCHANGE CENTRE 

WE SAID no: 
Better information means better advice. 

Your dealer can advise you based on 
up-to-the-second 
information, 
literally, as the 
news amves m 
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MPs set I No radical reform 
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to oppose 
Barclays 

1982Top performer over2years reshaping 

in prospect 
for insolvency law 

1983iVoM^-top performer over3years 

with total sterling return up 128.1%* 
Guinness Mahon International Fund Our Individual Currency 

Limited, the first Channel Islands managed Deposit Funds 
currency fund to be launched (in May1980), Five currency funds, which form part of 
has maintained its outstanding performance Guinness Mahon International Fund 
record by achieving the highest total return Limited, are available for investors to earn 
or any comparable fund over the past wholesale market rates of interest on liquid 
3 years.t funds. There is a choice of five currencies: 3 years.t fbnds. There isach< 
Skilled Management us dollars, sterling, 

Guinness Mahon International Fund Swiss hancs. 
limited is managed by Guinness Mahon - 
FUnd Managers (Guernsey) Limited. This advertisement has been 
Guinness Mahon is a leading London placed by Guinness Mahon & Co. 
merchant bank and member of the Limited an exempted dealer. 
Accepting Houses Committee with ---- 
considerable experience in the international ♦calculated as at26/1/84, 
management or currencies. insteriineon an offer 

US dollars, sterling, yen, deutschemarks and 
Swiss francs. 

For a copy of the Prospectus of Guinness 5 9®* basis indudjng 
Mahon International Fund Limited (on the 
sole basis of which investment can be 
made) please send in the coupon below 
or ring Graham Button on Guernsey 
(0481)23506. 

Low Charges 
Fees for the managed fund: 2%°/o 

initial charge and an annual manage- 
ment fee of V6%. There are no ^^03 
initial charges for the five W@Sjf 
currency funds, only an 
annual management 

dividends rein vested, 

t Money A 

December 
1983. 

w&s* 
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By Peter Riddell, Political Editor 

THE BILL to pennit the reorgani¬ 
sation of the Barclays Bank group 
of companies should obtain its sec¬ 
ond reading in the House of Com¬ 
mons on Wednesday - but only af¬ 
ter an unusual public debate about 
the bank's affairs. 

Three Labour MPs have already 
formally registered their opposition 
to the measure, while the Banking, 
Insurance and Finance Union (Bi- 
fu), is urging MPS of all parties to 
oppose it 

The Bin is a private one since, in 
contrast to either a public or a pri¬ 
vate members’ Bill, it affects a par¬ 
ticular rather than a general inter¬ 
est 

The measure provides for a re¬ 
verse takeover by Barclays Bank 
International (BBI) of its parent, 
Barclays Bank. After the scheme 
goes through, the names will be 
changed, leaving unaffected the po¬ 
sition of the Barclays group as a 
publicly quoted company. 

Ibis unusual device is apparently 
the easiest way of merging the two 
entities which, Barclays says, will 
improve both co-ordination of ad¬ 
ministration and accounting sys¬ 
tems and customer services. 

Opposition to the Bill is also be¬ 
ing mounted by critics of the banks', 
involvement in South Africa. 

BYAUSON HOGAN 

THE GOVERNMENT will publish 
tomorrow its long-awaited White 
Paper (policy document) outlining a 
revised framework for insolvency 
law. 

The proposals will fall far short of 
the radical reform recommended by 
the insolvency review committee 
headed by Sir Kenneth Cork, which 
was set up by the Labour Govern¬ 
ment in 1977. 

The Government will outlaw 
“cowboy" liquidators, as the Cork 
report recommends, through the in¬ 
troduction of minimum qualifica¬ 
tions for insolvency practitioners. 

The White Paper will also include 
proposals to increase the penalties 
against irresponsible directors, 
making them personally liable for 
their companies’ debts when they 
have been wrongfully trading, and 
limiting the circumstances under 
which they will be allowed to set up 
another company. 

However, the Government will 
not recommend a big overhaul of 
the insolvency procedures, which 
the Cork report described as “cum¬ 
bersome; complex, archaic and 
over-technical". 

It does, however, recognise the 
need to encourage the continuation 
and disposal of a debtor’s business 
as a going concern and has adopted 
Cork's suggestion that the courts 
should appoint administrators to 
help a company in financial 
difficulties. 

The administrator would have 

the normal powers of a receiver and 
manager and be able to banthe dis¬ 
posal of assets for 12 months # the 
assets are necessary to keep the 
business going. 

That is similar to the practice in 
the U.S. where a company can con¬ 
tinue operating without having to 
pay any interest on its debts while 
it attempts to reorganise its capital 
base and stay solvent 

Cork proposed a reduction,in 
preferential claims to ensure a fair¬ 
er distribution of assets. The report 
says preferences for rates, income 
tax, and some other taxes should be 
abolished. As the result would be a 
loss of revenue for the Government, 
it is not expected to go along with 
the proposal. 

The Government is more likely to 
bow to pressure to stop utility com¬ 
panies that provide services such as 
gas or telephones, from cutting off 
essential supplies to a company be¬ 
cause of non-payment of hills when 
other creditors' demands have been 
temporarily suspended to allow the 
business to continue 

Hie Government has been slow 
to follow up the 460-page Cork re¬ 
port, which was published in June 
1982, and there were widespread 
fears that it would be buried. But in 
October. last year, the Department 
of Trade and Industry bowed to per¬ 
sistent lobbying from Sir Kenneth 
Cork and announced that it 
intended to bring in legislation in . 
1985. 

Contested bid for London Brick 
by Hanson ‘on knife edge’ 
BY RAY MAUGHAN 

THE £247m contested bid for Lon¬ 
don Brick by Hanson Trust, the in¬ 
dustrial hnirfiwg company, is bal¬ 
anced on a knife edge. As one of the 
directors of a leading institutional 
shareholder in the brick manufac¬ 
turer said at the end of last week; 
“This is the tightest bid for the last 
year. I do not know what our deci¬ 
sion will be-" 

The investment managers of the 
institutional funds never usually 
maltp up their minds whether to ac¬ 
cept a bid until the last moment 
For many, the final decision will on¬ 
ly be made today and no accept¬ 

ances will be delivered until just be¬ 
fore the deadline tomorrow 

But it was becoming apparent 
last Friday that several funds, not¬ 
ably those controlled by the life as¬ 
surance companies, were deriding 
to reject Hanson's IBJrp-a-share 
cash or 175p nominal of loan stock 
terms. 

The assurance companies have 
been described as the shop stew¬ 
ards of the investment industry 
and, as a group, were roundly at¬ 
tacked by the advisors to BTR for 
their initial failure last June to ac¬ 
cept BTR's bid for Thomas Tilling. 

Many arbitrage speculation posi¬ 
tions were dosed 10 days ago at 
162p-163p a share when broker 
Hoare Govett, acting for Hanson, 
went into the market and lifted the 
bidder's stake In London Brick to 
29JD2 per cent, including the 2 per 
cent acceptances already disclosed. 

But one director of a substantial 
institution said last week that the 
cash offer was “too dose to the port¬ 
folio investment value of the 
shares. The convertible loan stock 
offer gets nearer but it is still 
short.” 
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Ford to 

workers 
By John Lloyd, Industrial Editor 

SHOPFLOOR leaders from most of 
Ratfs European -car plants have 
called for fall consultation on all the 
company's plans, a ban. on any in¬ 
vestment in one country which 
leads to disinvestment in another 
and shorter hours throughout the 
company. 

Transport and General Workers 
Union Eastbourne' centre at the 
weekend, issued a Statement which 

that all the.plants would 
act in mutual solidarity if the future 
of any was threatened. 

The UK's Dagenham foundry and 
tome petrol production the 
Republic of Ireland’s Cork assem¬ 
bly plant and the Portuguese plants 
are the locations immediately at 
ritfV The Ford unions in the UK 
have called out the 19,000 workers 
at Dagenham on strike over the 
planned closure tif the fouoxfry from 
next Mbnday. - 

Mr Bill Hayden, FonFs European 
vice-president in charge of manu¬ 
facturing, has warned that the 
strike would further damage Dag¬ 
enham’s prospects. Mr Barnie Pas- 
rfngham, a Dagenham convener 
who organised the weekend confer¬ 
ence of European stewards, said 
yesterday, however, that he expect¬ 
ed a solid show of strength next 
Monday If the company did not re¬ 
turn to negotiations. 

BT and Mitel 
in £25m deal 
By Guy do Jonqutores 

BRITISH TELECOM (BT) has con¬ 
tracted to buy at least €25xn of prod¬ 
ucts between now and March next 
year from Mitel, the Canadian te- 
tecanutumications manufacturer. 

The contract covers three small 
private branch exchanges (PABXs) 
already being sold to BT and two 
models of extension telephone. The 
equipment will be supplied from 
AfiteTs plant in Caldicot Gwent, 
South Wales and shipments will 
start immediately. 

Mitel is guaranteed a wmwmyH 
value of purchases, but the contract 
does not specify from the outset the 
precise quantities in which each 
type of product wifl be ordered. 
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Every company counts the cost of wages and 
raw materials but not every company considers the 
amount they spend on energy 

For it's not generally realised just how high a 
proportion of direct production costs it represents. 

And when you consider the sharp rise in fuel 
pices over the last ten yearn youll understand why 
energy costs should be the urgent talking point of 
boardrooms up and down the country 

Yet energy is one of the easiest resources to 
control once the lull managerial weight of a com¬ 
pany has been put behind it 

It is also tine to say that those companies who 
have gained control over the amount of energy they 
use are now in a much more competitive 
position for the future. Hence the growing number 
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of organisations who have taken the all-important 
step of appointing an Energy Manager. An Energy 
Efficiency Survey can help him provide an in-depth 
analysis of how his company can make the best use 
of its energy and can be 50% funded by the Energy 
Efficiency Office. 

Others haw turned to the Energy Conservation 
Demonstration Projects Scheme which has given 
them the relevant technical information needed to 
put through an energysaving programme.1 

If you'd like more information on how your 
; company can benefit from saving energy together 

with more details of the ECDPS and- 
EES schemes, fill in the coupon. - 

¥K 
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Brokers 
revenue 
BY DOMINIC LAWSON 

THE GOVERNMENT has underes¬ 
timated its revenues from the 
North Sea, according to stockbro¬ 
kers Scott, Goff, Hancock. In their 
UK Oil Bind Gas review, published 
today, the brokers predict that 
gross government revenue from the 
North Sea in the fiscal year 2983-04 
will be C8.7bn, as against the G9bn 
forecast in the Chancellor's autumn 
statement 

They point out that at tiie time of 
the last budget the Government 
forecast North Sea revenues for 
1983-84 at only £8bn and that Scott 
Goff had also judged that figure to 
be too low. 

The brokers go on to forecast that 
gross revenue from the North Sea 
will amount to £10.4bn in the fiscal 
year 1984-85, f$00m more than the 
Government's own estimate. They 
say that Government revenues 
from the North Sea will peak in real 
terms in 1988-87. 

The report estimates that ex¬ 
penditure on North Sea develop¬ 
ments wiil be £3.3bn this year, up 
from £284bn in 1983. It considers 
that UK oil production will be &5m 
barrels a day this year, as against 
2^9m b/d in 1983. The brokers say. 
however, that production will peak 
in 1985 and then go into steady de¬ 
cline. 

The brokers believe the tax con¬ 

claim North Sea 
underestimated 

Taxation 
burden 
‘heaviest 

cession in the last budget will be 
reflected in a growing number of oS 
and gas discoveries and an acceler¬ 
ation in the plans of rmwjuini^ to 
develop their discoveries. 

Enterprise Oil, the North Sea oil 
arm of the British Gas Corporation 
due to be floated on the stock mar¬ 
ket later this year, will be active in 
acquiring other companies, accord¬ 
ing to the report 

Looking at companies already 
quoted on the stock market the re¬ 
port recommends Carless Capel, 
Charterhouse Petroleum, Clyde Pe¬ 
troleum, Goal Petroleum, Lasmo, 
and Saxon. It feels that Cluff Oil, 
Hadson. and Tricentrol are "unat¬ 
tractive in relation to opportunities 
elsewhere in the sector." 

On the international front, Scott 
Goff believes that the outlook tor 
crude oil prices remains unexciting 
tor the foreseeable future, and that 
in the next five years Opec can 
hope tor no more than Tnaforfojno^j 
oil price in real terms. 
• The British Gas Corporation has 
come up with new and ever more 
ingenious ways to delay the forced 
sale of its £160m stake in the Wytch 
Farm oilfield in Dorset 

British Gas is seeking guarantees 
from the bankers of the Dorset Bid¬ 
ding Group, the buyers, in tiie event 
that any of the enmpawifrs in the 

group goes into liquidation. 
Tim draft of the Wytch Farm deal 

provides that the Dorset group, con¬ 
sisting of TVicentrol (35 per cent), 
Premier Consolidated (25 per cent). 
Carless Capel & Leonard (15 per 
cent), Clyde (15 per cent) and Goal (20 per cent), pay £8flm initially and 
a further £80m when production 
from the oilfield reaches 20,000 bar¬ 
rels a day for 45 days uninterrupt¬ 
edly. 

British Gas wants the bankers 
behind the bidding companies to 
guarantee that those payments will 
be met even if one or more of the 
companies is liquidated. In addi¬ 
tion, British Gas wants the hanks to 
guarantee that they will ensure that 
all the licence obligations of the 
companies will be met after any li¬ 
quidation. 

The second objection from Brit¬ 
ish Gas concerns its relationship 
with BP, which holds the other 50 
per cent of the field, and which will 
operate it when British Gas relin¬ 
quishes its stake. 

Under the terms of tiie British 
Gas/BP partnership there is an in¬ 
demnity danse designed to com¬ 
pensate BP against any errors com¬ 
mitted fay British Gas as operator. 

British Gas wants release from 
the indemnity clause from the day 
that It ceases to be operator. 

on poor9 

By John Lloyd, Industrial Editor 

THE POOR in Britain are now 
the most heavily taxed in Eu¬ 
rope, according to a new report 
from the Low Pay Unit 

Taxes on the wealthy have de- 
efined sharply since 1979 to a 
point where they contribute only 
3p In the pound, 25 per cent less 
than five years ago. 

Taxes on the average family 
however have increased by 6 per 
cent over the same period, while 
the low paid have seen their tax 
hill double. 

Britain Has a higher starting 
rate of tax on the low paid than 
any other EEC country, accord¬ 
ing to the repeal Its is also high¬ 
er than tint applied in the UJL, 
Canada or Japan. 

The report appears at a time 
when the Chancellor of the Ex¬ 
chequer is expected to take a 
number of the low paid out of the 
tax system, or "poverty trap,” in 
nun month's budget. 
• Growth In average earnings 
could pose a threat to the Gov¬ 
ernment's hopes of holding down 
Inflation without choking off eco¬ 
nomic recoveiy, the stockbrokers 
Simon & Coates, says in its latest 
review of the Britiui economy. 

Government faces tax ruling challenge 
BY IVOR OWEN AND PETER RIDDELL 

THE GOVERNMENT will be chal¬ 
lenged this week to explain and to 
reverse the inland Revenue's deci¬ 
sion to tax building societies’ profits 
from trading in gilt-edged securities 
(government stocks) at the full cor¬ 
poration tax rate. 

The move has already been 
strongly criticised by MPs of all 
parties, and the Labour Party will 
this week consider whether to at¬ 
tack the Government on this point 
in the House of Commons. 

Dr Oonagh Mcdonald, one of La¬ 
bour's economics team, said the tax 
move could affect the amount of in¬ 
terest people paid on their home 
loans. The msHw is >iai lively to 
be considered by the all-party Trea¬ 
sury and Civil Service Committal of 
the House of f^ram^ns. Mr Terence 
Higgins, its chairman, said at the 
weekend he would be consulting his 
colleagues on the committee about 
"the need to investigate tiie ex¬ 
traordinary timing of the announce¬ 

ment and the disorder it caused in 
the gilt-edged market at the end of 
last week. 

The committee will hove the 
chance to examine the implications 
of the decision when it takes evi¬ 
dence from Treasury and Bank of 
England officials after the budget 
next month. 

Defending the decision during a 
weekend visit to Chesterfield in the 
by-election campaign, Mr Patrick 

■ipnitin, Environment Secretary, 
said the Inland Revenue had been 
"perfectly entitled” to take such a 
decision. 

He tried to dampen fears that the 
move would hold up the hoped-for 
cut in the mortage rate. Mr Jenkin 
suggested that any mortgage rate 
decision was more likely to be influ¬ 
enced by the level of interest rates 
generally than by any marginal 
change. 

Action group set up 
by Volvo car owners 
BY OUR MOTOR INDUSTRY CORRESPONDENT 

THIRTY-SIX Volvo car owners 
whose 300-series automatics have 
been involved in mysterious inci¬ 
dents formally set up a Volvo 
Owners’s Action Group at the week¬ 
end. It is probably the first time a 
group of this kind has been formed 
in Britain, although gimilar organi¬ 
sations are quite common in the 
US. 

Some 126 people involved in inci¬ 
dents with Volvo 300 automatics 
have been in touch with the action 
group and will be invited to join 
now it has been formally constitut¬ 
ed. 

Most complaints have been of 
cars setting off at speed from a 
standing start Volvo Concession¬ 
aires, the Lex Group subsidiary 

that imports the cars, last year had 
the cars independently investigated 
by the Motor Industry Research As¬ 
sociation and the Department of 
Transport, but no manufacturing or 
design defect was found, nor could 
the accidents be re-created under 
test conrfjtiQTic 

At the action group meeting, how¬ 
ever, it was suggested, that the 
problem might be caused by the 
throttle cable kinking m»ar the ac¬ 
celerator pedaL One member said 
he had re-created the conditions on 
a test bench, and tiie throttle cable 
snapped back into position at a sim¬ 
ple touch. That might be the reason 
no fault could be found when cars 
had been checked after accidents, 
he said. 

NFC announces large 
share revaluation 
BY GARETH GRIFFITHS 

THE employees who bought £1 
shares in the National Freight Con¬ 
sortium (NFC) two years ago, have 
seen their shares revalued to C2J50, 
the consortium's annual meeting 
was told on Saturday. 

About 2,000 of the 13,000 employ¬ 
ee shareholders went to the AGM 
held at Wembley Conference Centre 
in London. The latst independent 
share revaluation means the aver¬ 
age shareholder who purchased 
£700 worth of shares now has an in¬ 
vestment worth £3,840. 

NFC intends to halve the nominal 
unit value of each share from £1 to 
50p in order to increase the total 
volume of stock and to encourage 
more widespread purchase of 
shares by the rest of the employees 

in the 23,000-strong workforce. 
NFC employees, their families 

and pensioners now own 62.7 per 
cent of the equity and the banks 
173 per cent 

Sir Peter Thompson, the NFC 
chairman, said there would be an 
extraordinary general meeting to 
discuss any final decision on the 
proposed involvement in a consor¬ 
tium that wants to buy Sealink, 
British Rail's ferry subsidiary. The 
Sealink deal was an waiting possib¬ 
ility and would help NFC to become 
a more broadly based international 
transport group. 

Charterhouse Japhet, the mer¬ 
chant bank that assembled the con¬ 
sortium, approached NFC nine 
months ago. 

Doubts surface on 
Reuters9 share 
restructure plans 
BY CHARLES BATCHELOR 

THE REVISED share structure of 
Reuters, the international news 
agency, is unnecessarily complicat¬ 
ed and may present many invest¬ 
ment managers with a difficult 
choice about whether to subscribe 
for the shares. 

This was a widespread reaction 
in the City of London to the an¬ 
nouncement from Reuters last 
week that 25 per cent of its shares 
would be reserved for its existing 
newspaper shareholders with four 
times the voting rights of the 
shares to go on offer to the public. 

Whether Investment managers’ 
distaste foe unequal voting rights 
attaching to different classes of 
Share means that they will refuse to 
subscribe, for fewer shares or ex¬ 
pect the price to include a discount 
is unclear, however. 

The next 214 months up to the 
planned mid-May notation will in 
any case be a period of intense de¬ 
bate among pension funds, insur¬ 
ance companies, stockbrokers and 
investment trusts over the merits of 
the new share structure. 

Apart from Gty of London doubts 
about the proposed flotation, Reu¬ 
ters will also have to contend with 
continued criticism from a small 
number of Labour MPs and concern 
among its own workforce about the 
company’s share incentive scheme 
for senior managers. 

Mr Conor Fahy, an analyst with 
stockbrokers Teather & Green¬ 
wood, said:'The share structure of 
Reuters is so complicated it will af¬ 
fect the share price. It is rather like 
the horse designed by a committee 
- they hove produced a cameL By 
having both A shares with extra 
voting rights and a founders’ share 
controlled by the trustees they have 
gone in for overkill” 

Mr Eric de Bellaigue of stockbro¬ 
kers Grenfell & Colegrave said: 
"The restricted voting rights of the 
ordinary shares must be regarded 
as having a marginally negative in¬ 
fluence." 

A number of investment manag¬ 
ers also expressed doubts about the 
plan. The chaps who put up the 
money should have the votes, said 
one. 

A number have bitter memories 
of trying to influence the boards cf 
companies which have normal 
share structures and do not relish 
the prospect of contending with a 
company where their powers are 
restricted from the start 

They are keen to remove some of 
the mystique which has grown up 
around Reuters. The company does 
not have a monopoly in its field and 
is vulnerable to the entrance of new 
competitors in its markets, they 
said. 

Institutions might voice their dis¬ 
pleasure by refusing to underwrite 

the share issue although they 
would be willing to take up the 
shares. 

They could also instruct manag¬ 
ers of their active portfolios, who 
are given great freedom to seek out 
attractive special opportunities, to 
avoid the Reuter shares. The man¬ 
agers of passive portfolios, who aim 
to keep their yields in line with the 
FT All-Share Index, would probably 
have to include the stock in their 
lists however, given its likely im¬ 
portance in its sector of the stock 
market 

Analysts agreed, however, that 
while some Institutions might be 
barred by their trust deeds from in¬ 
vesting in restricted voting shares, 
other factors will have a stronger 
influence over the willingness to 
invest 

Reuters’ rapidly growing profits 
will be a major incentive. Pre-tax 
profits at the news organisation 
rose 123 per cent to £38.7m in 1982 
from Cl 6.4m the year before. Mr 
Nicholas Ward of stockbrokers 
Henderson Crostwaite forecast a 
1983 pre-tax profit of £50m last No¬ 
vember, but said he now expects 
profit of £B0xn-65m. 

Reasons for the upward revision 
were the buoyancy of world finan¬ 
cial markets - to which Reuters 
sella its electronic business infor¬ 
mation services - and the recent 
strong performance of companies 
such as Extel and Datastream, 
which also distribute financial in- 
foFJUfltion 

Mr Fahy said be expected Reu¬ 
ters to announce a 1383 profit of 
£55m, rising to C75m-£8tfm in the 
current year ending in December. 
The success of the Reuters flota¬ 
tion, which is expected to be carried 
out in both London and New York, 
will also depend on the numbers of 
shares on offer. 

The public offering will be made 
from the B shares, which will com¬ 
prise about 73 per cent of Reuters 
total equity. No decision has yet 
been taken on how many will be 
placed. 

This will depend partly on how 
many new shares are created by 
Reuters to meet its own funding re¬ 
quirements, and how many shares 
the gvirting newspaper owners are 
willing to selL 

Analysts generally expert no 
more than 25-33 per cent of the 
shares to be placed. Any more and 
investors’ willingness to subscribe, 
particularly in the light of the lim¬ 
ited voting power, would be over¬ 
taxed, they said 

Much will also depend on the 
time Kraft set on any further sale of 
Reuters shares if the company and 
its financial advisers decide to place 
the shares in more than one 
tranche. 

Nuclear treaty may be 
broken, inquiry told 
FINANCIAL TIMES REPORTER 

THE INSPECTOR at the Size-well B 
inquiry is being asked to reject the 
power station plan because of the 
alleged risk of the nuclear non-pro¬ 
liferation treaty being breached 

The enviromental pressure group 
Friends of the Earth has told the In¬ 
spector, Sir Frank Layfieki QC, that 
the Westinghouse Corporation of 
the United States could try to use a 
loophole to sell its pressurised wa¬ 
ter reactor to customers forbidden 
under UJS. law. 

Mr Walt Patterson, a witness for 
the group, claimed the go-ahead for 
Sizewell B, which is based on the. 
reactor developed fay Westinghouse, 
would open the way for the corpora¬ 
tion to benefit from export con¬ 

tracts by virtue of US complicity 
thereby evading UJ5 restrictions. 

Mr Patterson said international 
nuclear commerce was conducted 
with inadequate safeguards against 
weapons development He said a go 
ahead for Sizewell B would indicate 
the British Government's endorse¬ 
ment of efforts by Westinghouse to 
circumvent its own national legisla¬ 
tion controlling nuclear exports. 

Kit Mr Patterson told Lord Sil- 
soe, leading counsels for the Cen¬ 
tral Electricity Generating Board 
that he was not suggesting that the 
UK nuclear industry would delib¬ 
erately help Westinghouse find 
loopholes in UiL law. 
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LONDON BUSINESS SCHOOL’S ECONOMIC OUTLOOK 

Inflation rate expected to stay 
around 5% in next three years 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

THE LONDON Business School 
has become considerably more opti¬ 
mistic about the Governments 
chances of bolding back the forces 
of inflation far the rest of this Parl¬ 
iament 

In its latest forecast published to¬ 
day, the school's centre for econom¬ 
ic forecasting suggests that the in¬ 
flation rate will remain at about 5 
per cent until 1987. It is predicting 
that the yearly increase in the Re¬ 
tail Price Index (RPI) will be 5 per 
cent towards the end of this year, 
falling to 4K per cent by the end of 
1985 then rising to 5& per cent in 
1987. 

This forecast, which partly re¬ 
flects a much improved financial 
section of the centre’s model of the 
economy, is accompanied by a firm 
re-emphasis of the role of monetary 
discipline in tackling inflation 

The new prediction is a substan¬ 
tial change from the last forecast 
published in October, when the cen¬ 
tre said the inflation rate (mea¬ 
sured by consumer prices) would 
rise steadily to 7V& per cent by 1987. 
This prediction has been revised to 
just under 6 per cent These figures 
are slightly higher than the infla¬ 
tion rate measured in terms of the 
RPI, which was not previously pre¬ 
dicted by the centre. 

The extent to which the inflation 
rate has fallen in the last two years 

has surprised the school in common 
with most other forecasters. It 
thought that the persistently high 
growth of the money supply would 
lead to some acceleration of the in¬ 
flation rate. 

It now believes, however, that 
much of the growth of different 
measures of the money supply, par¬ 
ticularly sterling M3 (cash and 
Hank balances) has reflected chang¬ 
ing financial behaviour rather them 
an underlying acceleration in the 
demand for money. 

The school believes that behind 
these notoriously confusing signals 
given out by the monetary statistics 
policy has remained fairly tight Its 
latest projections are based on the 
belief that the Government will 
maintain tight financial policies as 
an overriding priority, if the infla¬ 
tion rate should show signs of going 
above about 5 per cent 

The school thinks that in the 
short term these tough anti-infla¬ 
tion policies would involve some 
slight penalty by depressing output 
growth below what it would other¬ 
wise have been, and this is reflected 
in the forecast 

Nevertheless, it believes that a 
stable inflation rate can be consis¬ 
tent with continued moderate 
growth in the economy and a slow 
reduction in the number of people 

unemployed from an adult total of 
3m in 1983 to 2%m in 1987. 

The combined effects of a fairly 
tight monetary policy, moderate in¬ 
flation and a slower rise in average 
warnings would help to keep the 
pound steady on the foreign ex¬ 
changes during the period This 
would tend to keep import prices 
from rising in sterling terms and 
would, therefore, help in its turn to 
keep the inflation rate steady. 

This view of the future is in con¬ 
trast with the more pessimistic out¬ 
look of the National Institute of 
Economic and Social Research pub¬ 
lished last week. The institute be¬ 
lieves a less virtuous circle of cause 
and effect will be established - a 
rise in import prices raising domes¬ 
tic inflation and giving an upward 
push to wage settlements. 

The rising UK inflation would in 
turn tend to depress sterling. On 
this view the institute is predicting 
an Inflation rate of nearly 8 per cent 
by the end of next year. 

The London Business School, 
while disagreeing with this outlook, 
acknowledges the uncertainty. 

Economic Outlook from the Lon¬ 
don Business School Centre for 
Economic Forecasting, Cower Pub¬ 
lishing, Cower House, Croft Road 
Aldershot, Hampshire, CUll 3HR. 
Subscription: UK C80, Europe $170 
all other territories $210. 

FORECASTS FOR TW UK ECONOMY 

annual parentage change 

1083 1884 1888 1886 1887 

OOP average of output and expenditure rocaawroa 2.7 23 21 1J7 12 
Consumer spending 3.7 26 13 20 1.7 
Exports 13 43 33 26 21 
Imports SL4 62 25 3.7 32 
RetaB Price Index (fourth quarter except 1988 end 1887 
which are average for year) 5.0 53 43 43 53 
linemployraont {adults, mOiloa) 3.0 29 28 26 25 
Currant account at balance of payments fCbn) 1.7 03 13 13 03 

104 82 73 62 63 j 

Hopes rise 
for new 
technology 
agreement 
By David Good hart, 
Labour Stall 
THE CHANCES of a national en¬ 
abling agreement for single-keys¬ 
troking in the provincial newspaper 
business have been given a sub¬ 
stantial boost 

The National Graphical Associa¬ 
tion, the main printing craft union, 
and the Newspaper Society, the 
provincial press employers’ body, 
formally agreed to a five-newspaper 
survey of the manpower effects of 
single-keying. 

That agreement had been expect¬ 
ed but none the less opinion on both 
sides of the industry is now far 
more optimistic about doing an 
overall deal than was the case six 
months ago. The tulkif on single¬ 
keying - launched by the employers 
at the end of 1982 - have, however, 
barely begun. 

The new technology also raises 
the spectre of inter-union conflict 
between the NGA and the National 
Union of Journalists (NUJ) over the 
editing of copy cm visual display 
units and over page make-up. 

The Newspaper Society has had 
preliminary talks with both the 
NUJ and Sogat and Mr Tony Dub¬ 
bins, general secretary-elect of the 
NGA, said last week that he hoped 
(bat an three unions could sort out 
their differences. Even if that is 
possible the NGA itself still has ma¬ 
jor reservations 

The reason is clear. The Newspa¬ 
per Society has admitted that if the 
unions accepted a national agree¬ 
ment, about 35 per cent of the Soci¬ 
ety’s 1,100 titles would be using 
single-keying within four years. 
The employment implications for 
the 11,000 NGA members in provin¬ 
cial papers have yet to be formally 
calculated but it is generally agreed 
that a substantia] number of jobs 
could be lost 

New pollution legislation urged 
NEW LEGISLATION to curb pollu¬ 
tion from straw bunting by fanners, 
and smoke from diesel engines are 
among the 52 conclusions and rec¬ 
ommendations of last week's wide- 
ranging report from the standing 
Royal Commission on Environmen¬ 
tal Pollution. 

Its appraisal of Britain's progress 
in pollution control in the last 10 
years ranges from praise for the 
safely record of the nuclear indus¬ 
try to concern about the use of the 
North Sea as an industrial waste 
dump, and about the pollution po¬ 
tential of newer industries such as 
electronics and bioengineering. 

Straw burning: Widespread pub¬ 
lic criticism last year helped to 
draw attention to a form of pollu¬ 
tion “which we believe calls for 
more reliable methods of control if 
it is not to become a regular prob¬ 
lem”, the report says. 

The commission wants the Gov¬ 
ernment to announce a ban on the 
burning of stubble to take effect in 
five years. It believes that only such 
a measure will oblige the "neces¬ 
sary investment to develop ways for 
the profitable use of the surplus 
straw”, for example as animal 
feeds, fuels, or soil conditioners. It 
also recommends more Govern¬ 
ment research into these uses. 

Motor vehicle exhausts: The 
ideal engine would emit only water 
vapour, carbon dioxide and nitrog¬ 
en-all harmless. In practice en¬ 
gines also emit nitrogen oxides, car¬ 
bon monoxide, hydrocarbons and 
particulates, including lead. Ex¬ 
hausts are the main source of air 
pollution by these agents, the re¬ 
port says. 

It warns the Government that, in 
implementing its intention of intro¬ 
ducing unleaded petrol, no increase 
should be permitted in cancer-caus¬ 
ing hydrocarbon emissions from ve¬ 
hicles. 

The report also finds smoke emis¬ 
sions from diesel engines "in many 
circumstances at an unacceptable 
level." It urges more Government 
research into electronic engine con¬ 
trol for diesels, and better methods 

David Fishlock, Science Editor, examines a 
report on progress in pollution control which 

recommends an international review of 
dumping in the North Sea. 

creasing custom to seal homes 

of assessing smoke emissions from 
diesels. 

The commission recommends 
new legislation "to enable local au¬ 
thorities to take proceedings direct¬ 
ly against operators of vehicles 
emitting excessive smoke.” 

Add rain: The report acknowl¬ 
edges "uncertainties over the ori¬ 
gins and effects of add deposition," 
but says 63 per cent of sulphur diox¬ 
ide and 48 per cent of nitrogen ox¬ 
ide emissions in Britain come from 
power stations. 

The Royal Commission accepts 
estimates from the Central Gen¬ 
erating Board (CEGB) that flue gas 
desulphurisation - "the best devel¬ 
oped technology” - to remove sul¬ 
phur dioxide alone will add about 
10-15 per cent to the generation 
cost of coal-fired power stations, 
and increase electricity costs over¬ 
all by about 6 per cent 

The report recommends a high 
priority for further research on add 
deposition, "in particular the causes 
and effects, on the interaction with 
other pollutants, and on remedial 
action.” 

It also urges the CEGB to make 
pilot studies in the next five yeans 
of the technologies already avail¬ 
able for reducing sulphur dioxide 
emissions. It argues that this would 
be prudent "not least to gain appro¬ 
priate technical experience and to 
encourage relevant innovations in 
British industry.” It would also 
avoid the risk of expensive crash 
programmes using imported equip¬ 
ment 

Energy production: The report 
endorses the statement made in an 
earlier review from the Royal Com¬ 
mission, their sixth report on nu¬ 
clear energy in 197B, namely that it 
favours "an energy strategy that of¬ 
fers the prospect of least environ¬ 

mental harm.” It urges highest pri¬ 
ority for an appraisal of alternative 
energy scenarios "in preparation 
for a possible progressive shift 
away from fbssfl fuels.” 

The commission praises the safe¬ 
ty record of the nuclear industry 
and says that until the UK finds "a 
secure environmentally attrac¬ 
tive alternative It would be wrong to 
discard the expertise gained from 
several decades of mid ear power 
development* 

It supports a "modest increase in 
nuclear power capacity as part of a 
strategy far reducing dependence 
on fossil fuels as a primary energy 
source and for reducing the pollut¬ 
ing effects of their combustion." 

The report acknowledges that a 
"rapid extension" of nuclear capaci¬ 
ty may emerge as the best way of 
reducing atmospheric pollution 
from energy production. But it. 
urges the Government to heed the 
principles of its sixth report, parti¬ 
cularly on safety and radioactive 
waste disposal. 

Pollution at home: Because of re¬ 
cent public concern, the report 
looks at the previously neglected 
subject of indoor air quality in de¬ 
tail It finds that although people 
are exposed to "a very wide range 
of substances contaminating the air 
in their homes and in other build¬ 
ings,” the risks are small, with the 
exception of tobacco smoke. 

Radon In homes: Radon, a natu¬ 
rally occurring radioactive gas 
which seeps from the ground, is the 
"single greatest source of radiation 
to the general public,” providing 
about one third of the annual dose. 
But recent measures suggest that 
about 1,000 British homes may be 10 times as radioactive as the aver¬ 
age from this source. . 

in -the radioactive , gas. ft recom¬ 
mends that priority be giwn to find¬ 
ing effective remedial measures for 
ppj<ftng houses where' radon con¬ 
centrations "are such as. to cause 
anxiety” and preventative mea¬ 
sures for new homes. ■ 

It urges that Britain should adopt 
the same design limits on radon 
concentrations in new homes as ap¬ 
ply in Sweden and the. USSR. - 

Formaldehyde La homes; Despite 
recent publicity of the alleged ha¬ 
zards of the gas seeping from cavity 
wall insulation, the report sees no 
justification at present for further 
regulations on the use of formalde¬ 
hyde or the roritog of its use in cavi¬ 
ty wall insulation. 

In homes: It acknowl¬ 
edges the widespread public con¬ 
cern about asbestos in old buildings 
and power stations but finds "no ap¬ 
preciable risk to the general public 
from exposure to asbestos in house- 
hokl articles or in other products 
containing white asbestos provided 
they are in good condition.” But it 
warns builders and DIY enthusiasts 
that they may be put at risk during 
house improvements. ■ ■ 

The report calls for an indepen¬ 
dent international review of the 
dumping of indurtrial wastes in the 
North Sea. Although the commis¬ 
sion has found no substantial threat 
at present, it believes the future' 
health of the North Sea "-cannot be 
assured if tire present pressures in¬ 
crease.” The report also recom¬ 
mends farther studies on the input 
and effects of contaminants to the 
Irish Sea. 

Britain’s beaches are another 
serious worry. The commission 
wants the Government to set an 
early date, “at least within five 
years,” for the cessation of all tip¬ 
ping of colliery waste on Britain s 
foreshore, with plans for cleaning 
up the beaches affected. 

Royal Commission on Eruhron- 
mental Pollution. Tenth Report 
Tackling Pollution - Experience 
rmA trmmects. Cmnd 9149. HMSO. 
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Companies break down barriers 
to new working practices 
BY DAVID GOODHART, LABOUR STAFF 

A GROUP of more than 50 leading 
companies is encouraging the intro¬ 
duction of radically new working 
practices in marmforfuring indus¬ 
try. 

The companies have been part of 
an experiment conducted by the 
Technical Change Centre aimed at 
breaking down the historic barriers 
between craft skills in the process 
Industries. They include companies 
such as BP, Cadbury Typhoo, Allied 
Breweries 1CI, Rolls-Royce and 
Blue Circle Industries. 

Dr Michael Cross, senior re¬ 

search fellow at the centre, said 
many of the companies had used 
the workshops to compare notes on 
agreements they had negotiated for 
multi-skilled craftsmen, combining 
craft and process jobs and creating 
new skilled-unskilled hybrids: • 

He added: These agreements are 
sow spreading quite fast among a 
group of legHfog companies. Where¬ 
as in the past companies have got 
good agreements on paper but not 
been able to apply than, these 
agreements appear to be sticking." 

The centre has been monitoring 

67 sites owned by 51 companies 
(most of them workshop partici¬ 
pants} where breakthrough agree¬ 
ments have been achieved. 

The centre estimates that the 
new agreements already cover a to¬ 
tal of 150 sites - chiefly in the food 
and rhemieaT industries - employ¬ 
ing IS) ,000 people. 

That is still only a small corner of 
manufacturing industry, but the re¬ 
searchers believe the size and im¬ 
portance of the companies involved 
will ensure a rapid spread. 

Second bid for 
transatlantic 
cheap flights 
By NBcfiael Donne, 
Aerospace Correspondent 

LOW-FARE competition cm the 
North Atlantic air route may in¬ 
crease substantially fliin summer if 
a new airline, British Atlantic Air¬ 
ways, is granted a licence to fly be¬ 
tween Gatwick (London) and Ne¬ 
wark (New Jersey) at a public bear¬ 
ing this week. 

British Atlantic, subject to UK 
Government approval, plans to of¬ 
fer an introductory single fare of 
£99 between June 15 and 30, rising 
to £119 from July 1 to September 15, 
with a weekend surcharge of £10 on 
Friday, Saturday and Sunday 
flights. 

People Express, the low-fare U.S. 
airline, already serves the route, 
and vnll be charging £100 single 
this summer. Mr Donald Burr, 
chairman of People Express, has 
said that he would welcome compe-: 
tition from British Atlantic, believ-, 
ing that it will stimulate more traf¬ 
fic. 

British Caledonian Airways, 
which holda a London-New York li¬ 
cence, but does not use it, is object¬ 
ing to the British Atlantic bid, but 
British Airways is not 

In its detailed submission, British 
Atlantic says that in the first full 
year of operation it would expect to 
carry about 185,200 passengers on 
the route, compared with 224^00 
carried by People Express. 

The latter airline, which started 
operations on the route early last 
summer, had carried 110,000 by the 
end of January and plans consider¬ 
able expansion this summer, with 
its existing frequency of five flights 
each way a week rising to a daily 
service from March 30. 

British Atlantic plans to fly daily; 
using a Boeing 747 with 480 seats, 
all economy class. There will be no 
reservation restrictions, but full 
payment must be made on booking, 
and no refunds will be given. 

This will be British Atlantic's sec¬ 
ond bid for a North Atlantic licence. 
An earlier bid, for a specialist busi¬ 
ness-class Service, was rejected by 
the Civil Aviation Authority but is 
to be reheard after an appeal to Mr 
Nicholas Ridley, Transport Secre¬ 
tary. 

Collectorfe item 

This little beauty (circa 1980s) is what we at Dr Barnardo’s 
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THE ARTS 

Architecture/Colin Amery 

England’s achievement 

Back in 1959 the artist Julian 
Trevelyan visited Malta and 
produced his colourful etchings 
which evoked so succinctly the 
character of that stoncy island. 
The texture of those etchings 
conveys exactly the sense of a 
place made of limestone. The 
island is Itself of limestone, the 
walls of the fields.and of the 
houses, the towers and domes 
of the baroque churches that 
grace every village are cut, 
shaped and built of the same 
smooth stone. 

This glorious material is just 
one of the elements that make 
up the fabric of Malta. There 
arc two other important ones. 
The clear and strong Mediter¬ 
ranean light, and the cubic 
forms of the simplest southern 
vernacular architecture. The 
picture is completed by the 
absence of trees. 

Back in 1529 a report was 
compiled on the suitability of 
the island as a home for the 
Knights of St John. It described 
the qualities of Malta thus: 
“ Residence appears extremely 
disagreeable.. an island merely 
a rock six or seven leagues long, 
three or four broad, the surface 
of which is barely covered with 
earth unfit to grow corn or 
other grain." Curiously enough, 
it is the very dryness of the 
island that has become its best 
natural resource. There are 
seven months without rain and 
this provides a basis for 
the island's major activity— 
tourism. Climate is both a 
benefit and a threat to the very 
qualities that make the island 
such a desirable Mediterranean 
spot. 

Malta, fortunately, has one 
more incomparable asset, 
namely the distinguished archi¬ 
tect who has had a considerable 
Impact on the buildings of the 
island—Richard England. 

It is possible to assess his 
work in London at the moment 
at an exhibition he has designed 
at the London Building Centre, 
Store Street. London WCI, open 
until March 9. and also in a new 
book—'Connections, the Archi¬ 
tecture of 'Richard England 
1964-84, by Charles Knevitt. 
published in London by Lund 
Humphries. 

What emerges with intense 
clarity from both the exhibi¬ 
tion and the book is that the 
architecture is a success be¬ 
cause it is built as a direct 
response to the island's land¬ 
scape and materials. Richard 
England has also developed a 
regional language that is both 
modern and responsive to the 
island's traditions. His achieve¬ 
ment is the more remarkable 
because he has managed to 
maintain a high standard of 
design throughout the tourist 

boom, when so many architects 
succumbed weakly to commer¬ 
cial pressures. 

His earliest designs for hotels 
and holiday accommodation 
established on the island a new 
version of the Mediterranean 
vernacular. His more recent 
work embraces both that 
vernacular and his own develop¬ 
ment of forms that evoke for 
him, and for us, some of the 
memories of an inherited archi¬ 
tecture. His architectural train¬ 
ing followed the orthodox 
modern lines, and he had a 
spell under the great Italian 
structuralist Gio Ponti, but he 
has never forgotten that he is 
building in a particular place 
with its own traditions. Of 
course he was fortunate that 
the flat-roofed cubist vernacular 
of the Mediterranean coincided 
so neatly with the minimalist 
tastes of modern architectural 
thinking. His addition of an 
understanding of the stone- 
tutting and beam and lintel 
construction of the island 
forged a union between every¬ 
day shapes and advances in 
building derived from modern 
techniques. 

The Festival Tourist Village 

that England designed in 1970 
is a good example of the 
adaptation of a complex series 
of modern requirements to a 
form that appears to belong to 
the landscape. There are six 
floors of terraced apartments— 
on the top level is a pool and 
club-house. In the stony land¬ 
scape, the sloping spine walls 
have their place in much the 
same way as dry limestone 
walls. By relating the large 
complex so successfully to the 
landscape —, at no point does 
the structure show more than 
one level above the contours— 
England has learned from the 
casbah-like effect of the older 
closely Clustered villages. 

The more recent Aquasiui 
Lido seems to me much less of 
an attempt to fit in — it is more 
like a conscious work of art 
—placed exactly where it 
belongs. It is a swimming club, 
which England has conceived 
as an illusory stage. The pool 
is “ L" shaped, filled to the very 
brim and surrounded by a 
group of facades and walls 
designed to suggest the 
elemental and fragmentary 
nature of architecture of the 
past. 

pointed wails in a sheet of clear 
water inevitably remind the 
visitor of the world of De Chirico 
or Louis Barragan—a close 
weave of surrealism and nature. 
At the same time, the whole 
place has a calmness that is 
more Japanese — reflective 
rather than disturbing. 

A recent particularly winning 
example of Richard England's 
work is the garden he has 
designed for his wife Myriam. 
Here the architect and his wife 
have achieved a private Arcadia 
—a sense of a walled paradise, 
filled with references to the 
artefacts that have delighted 
their lives. It is not possible 
to describe the poetry of this 
place in a short article—it 
photographs magically and is 
full of potent private meanings. 

There is much to learn from 
the appropriateness of Richard 
England’s architecture. He 
understands the feel of places 
where he builds and evokes 
their poetry. He is lucky to 
have the sun and the fusion of 
Mediterranean tradition to fuel 
his vision. Yet his work pro¬ 
vides an example for architects 
working in much greyer climes. 

..... * . ■ .. _ .... :..- -ara 

The Aqnasun lido at Sptnola, Malta, designed by Richard England 

Squaring the Circle/Manchester 
B. A. Young 

The Barber of Seville/Coliseum 
David Murray 

Josef Stalin in his martial 
uniform opens the proceedings 
at Manchester’s University 
Theatre, with a speech in 
Russian about building the new 
state. We don’t see him again, 
and that’s just as well, lor the 
new state in Valentin Kataev’s 
play as we meet it is a farce. 
Kataev seems not to have suf¬ 
fered for bis disrespect; he went 
on writing comic successes at 
least until the middle of the 
war. 

The date here Is 1928 and the 
scene Is Moscow. Vasya and 
Abram, who share a mean room 
with a poet who is usually 
absent, each get marreid with¬ 
out warning the other party. So 
the room is divided in two and 
the consequent action is old- 
fashioned farce, with the extra 
factor that there are jokes 
about Russian politics 

These depend on the weU- 
esiabUshed plays we see in 
television sit-cams, about 
idiotic love-making, unexpected 
arrivals, mistaken identities, 
reversals of anticipation and so 
on. But what makes Vasya and 
Abram swop partners after a 
mere two months is none of 
these things; it is a political dis¬ 
agreement between their wives, 

Ludmilla (Veronica Smart) 
Vasya's wife, has bourgeois 

tastes, and fills their half of 
Vie room with cushions and 
Curtains and rubber-plants, 
even a budgerigar. She is also 
able to get lots of food from a 
relation working in a co-opera¬ 
tive. Tonya (Ingrid Lacey) 
Abram's wife, is a young revo¬ 
lutionary heroine and cares 
about nothing but the study of 
Bolshevist dialectic. Vasya 
(Robert Warner) is an archi¬ 
tect who would rather design 
buildings than pretend to be a 
Cat to amuse his wife, and 
Abram (Gary Lucas) is more 
interested in being fed than in 
being educated. So an exchange 
of partners is inevitable. In 
fact as Allardyce Ntcoll has 
pointed out, the plot is the 
same as Noel Coward’s Private 
Lires. 

It’s interesting to see such 
traditional comedy transferred 
to revolutionary Moscow, with 
its manifold shortages of food 
and accommodation, and politi¬ 
cal study accepted as part of 
everyday working-class life. 
There are even jibes at 
authority. For example, a 
sentimental Commissar 
(Stephen Boyes) reconciles his 
weakness in allowing Ludmilla 
to keep her budgie—a right- 
wing deviation—by teaching it 
to whistle "The Red Flag.” 

This is a revival of Patrick 
Libby's 1978 production for the 
English National Opera, now 
with Malcolm Hunter in charge. 
Rossini's score is in the careful 
hands of James Judd; there was 
some sparkling detail on Friday, 
though the Rossinl-crescendoes 
didn't sweep one away by force, 
and singers and pit were some¬ 
times out of phase. Those 
things will doubtless come right 
with another performance or 
two, as will, I hope, the comic 
spirit of the whole affair: the 
first two acts were much less 
funny than a good Barber 
should be. 

The elements are decently 
promising. Of the principals, 
only Michael Rippon’s catchy, 
harmless Dr Bartolo and the 
Basil io of Richard An gas 
(credibly creepy, but under¬ 
powered for his “calunnia" 
aria) are familiar in their roles. 
The Count, the Barber and 
Rosina are all playing to each 
other for the first time, and 
on Friday they were gingerly 
about it Keith Lewis is the 
Count, large and somewhat 
lymphatic for that lively blade, 
although courageous — and 
mostly successful — with his 
high-lying, highly ornamented 
music. Like his Figaro, Donald 
Maxwell, he made an agreeably 

self-satisfied impression at the 
outset; the mock-drunk scene 
was a dim sketch, but his pious 
masquerade for the singing 
lesson was brighter. 

Mr Maxwell’s Barber will have 
more character when he becomes 
less insistently ingratiating. At 
least he was always alert. He is 
after all an operative figure of 
proven talent, and ought to 
grow Into the role comfortably. 
If his big set-piece seemed to 
go by numbers, be was excel¬ 
lent in the ensembles. Miss 
Murray's Rosina is a creation of 
another order, and she more or 
less swept the board. Charm, 
mischief and fire; some brilliant 
singing, deliciously fluent, with 
the voice evenly appealing across 
her full mezzo range (well, just 
a slight edge at the top). She 
deserves a fiercer Bartolo to test 
her metal. In classic farce, 
horrid old guardians should 
seem to carry some real clout. 

Hunting prizes 
This year’s two major prize¬ 

winners in the fourth annual 
Hunting Group Art Frizes 
national art competition are 
Robert Buhler RA with his 
winning oil pairing Vineyards. 
Neuchatel and Jane Carpanini 

Different Drummer/Covent Garden 
Clement Crisp 

In turning to Buchner’s Woy- 
zi-efe as subject for his new 
ballet, Kenneth MacMillan has, 
like editors of the text and pro¬ 
ducers of the play before him, 
organised the disjunct material 
of the original, for his own 
thematic purposes. For Mac¬ 
Millan, Woyzeck is an agonised 
victim of his world—a character 
he has studied before—but here 
entirely powerless. Brutalised 
by the military machine, by 
insane medical research, by his 
pitiable love for Marie, he is a 

man without hope, without a 
future. To find an aesthetic set¬ 
ting in which to expose this 
figure, MacMillan -has turned to 
German expressionism, and we 
are presented with a production 
and dance manner which has 
much in common with the draw¬ 
ings of Georg Grosz: nightmare 
distortions, juxtapositions as 
wild yet revelatory as Grosz's 

A Winter’s Tale portrait of 
Germany in 1918, axe the fabrie 
of the piece, torn from the 
psyche of its hallucinating anti- 
hero. 

There results an emotional 
climate of unrelieved horror, a 

totentam led by the strutting 
Captain and the crazed Doctor 
(superb portraits from David 

Drew and Jonathan Burrows), 
with the sluttish Marie (Ales- 
sandra Ferri) and the sexual 
opportunist Drum Major 
(Stephen Jefferies) at the head 
of a whirling horde of soldiers 
and their whores, all racing 
through Woyzeck's bemused 
head. If Grosz provides an 
Immediate point of visual refer¬ 
ence, much of the motivation of 
the work seems nearer to that 
other Expressionist, Max Beck¬ 
mann, who wrote in 1915: ” This 
infinite space, whose foreground 
has always got to be filled with 
some rubbish or other, so as to 
disguise its dreadful depths. 
What would we poor human 
creatures do if we weren’t 
always ready to summon up an 
idea — Fatherland, love, art, 
religion — to cover up just a 
little bit of the dark, black hole. 

This sense of being abandoned 
endlessly In eternity. This 
loneliness.” 

But MacMillan's Woyzeck (in 
an amazing, desperate and 
wholly compelling reading by 
Wayne Eagling) has not even 
the resources of Fatherland, 
love, religion, art He is as 
manipulated as the Bunraku 
puppets of Rituals, and it is to 
MacMillan’s great credit that 
from the tormenting and tor¬ 
mented images that crowd the 
stage, he has marshalled a 
haunting narrative that rever¬ 
berates in the mind long after 
curtain-fall. 

The setting is the Opera 
House stage itself, and as a 
fortuitous result of an original 
design not proving suitable, the 
ballet was played at Friday 
night's premiere against the 
flats for Andrea Ch&nier, 
entirely suitable both as vesti¬ 
gial barracks and the “ no¬ 
where " of Woyzeck's inner 
world. The fine costuming by 
Yolanda Sonnabend is in anony¬ 
mous no-colours, grey and dusty, 
with the Drum Major’s red coat 
a sole flame of the life force. 
The score is a partnering of 
Webern’s opus 1 Passacaglia, 
used for a first scene to estab¬ 
lish Woyzeck's plight, and 
Schoenberg’s Transfigured 
Night. 

The torments inside Woyzeck’s 
mind are shown to us as phan¬ 
tasmagoria. He is the brute 
soldier used for medical experi¬ 
ment; he Is obsessed with deca¬ 
pitated heads; he has visions of 
the deposed Christ, whose feet 
Marie as the Magdalen wipes 
with her hair. He watches Marie 
with his child, and sees her 
coupling with the Drum Major, 
and is surrounded bv soldiers 
and their whores. He shaves 
the Contain (a sequence of 
extraordinary choreographic in¬ 
genuity) and knows some solace 
in the companionship of Andres 
(a beautifully played perform¬ 
ance from Guy Niblett). kills 
Marie and then drowns himself. 
And at the last we see the trans¬ 
figured night of Woyzeck and 

Leonard Burt 

Alessandra Ferri and Wayne Eagling 
Marie as their spirits are re¬ 
united, while the Captain and 
the Doctor wheel their earthly 
remains across the stage on mor¬ 
tuary trolleys. 

More fascinating, though, 
than MacMillan's use of his dra¬ 
matic material is the dance 
image!? he has devised. He has 
rarely ventured so daringly 
before, though I would cite the 
last act of Anastasia as a fore¬ 
runner of the ballet’s shape, and 
some of the darkest moments of 
Isadora (the grief duet between 
Duncan and Paris Singer) and 
Valley of Shadows (the concen¬ 
tration camp scenes) as indica¬ 

tions of bis ability to find move¬ 
ment that becomes the physical 
essence of suffering. 

The writing for Mr Eagling 
as Woyzeck pushes to what 
seem the very limits of dynamic 
and emotional expression in 
ataxic, sinuous movement. 
(Beckmann said of Heinrich 
von Kleist: “ Just think of what 
he might have been able to 
achieve if he had been tougher.” 
Well, MacMillan and Eagling 
are tougher. And they have 
achieved). Uncomfortable, 
haunting, brave. Different 
Drummer needs to be seen, and 
seen again. 

Bernstein’s Elgar/BBC 2 

Max Loppert 

The BBCs contribution to the 
current Elgar celebrations was 
fascinating — not solemn or 
strait-laced, as in the 
anniversary-conscious days such 
events tend to be, but well and 
carefully addressed both to its 
subject and to television’s 
peculiar abilities and failings in 
focusing on music and 

In April 1982, Leonard 
Bernstein bad joined forces 
with the Royal Philharmonic 
Society and the BBC Symphony 
Orchestra to give the British 
premiere of his own Songfest; 
a by-product was the Enigma 
Variations that occupy the first 
half. 

The concert nad originally 
been televised and broadcast 
live. Last Saturday we saw and 
heard the Elgar part once again, 
but for the programme the pro- 

du er Humpnrey Burton had 
spliced the variations with 
selected filmed episodes from 
the rehearsals preceding the 
concert. 

The result spread across two 
hours was a portrait of the work 
of the conductor (in sometimes 
tense first acquaintance with an 
orchestra new to him) and of 
an occasion. Its record of the 
temporal, the personal and the 
historical lent a lively imme¬ 
diacy to all those elements in 
turn. It could surely not have 
succeeded in sustaining the mix¬ 
ture, one guesses, without Bern¬ 
stein—a natural television 
showman down to his white 
safari jacket and cigarette 
bolder, a naturally effusive tem¬ 
perament, guaranteed to rub up 
an English orchestra playing 
the most familiar of English 
masterpieces entirely the wrong 
way. But his message of taking 

the sting out of unspoken pre¬ 
judices (“You're all thinking, 
* what does this American know 
about Royal Elgar ?’") 
gradually won them round. 

It could also not have 
succeeded in holding one intent 
on the arduous and (even in 
edited selection) repetitive 
business of rehearsal without 
Bemstien's wry witty and 
vividly painstaking insistence 
on the fine detail of the score. 
His view of that score, as I 
recalled it from the concert 
itself, and as this programme 
re-inforced, is highly unortho¬ 
dox and on the face of it 
unidiomatfe. The opening 
spread out at half the usual 
speed, some of the allegro varia¬ 
tions raced through, “ Nimrod ” 
blown into a Wagnerian Adagio, 
and always a determination to 
render every felicity of scoring 
in boldest relief. 

Yet just when the viewer's 
enjoyment of all the uninhibited 
enthusiasms and the cries of 
“That's so beautiful!" threat¬ 
ened to spoil for what 
seemed like Bernstein's self- 
advertisement, the conductor 
would show an uncanny knack 
of saving the moment with a 
clarification of his methods, that 
itself revealed mastery, wise 
musicianship, and genuinely 
deep commitment to the work. 
The international exportability 
or otherwise of Elgar, has long 
been a subject of disagreement. 
One of the ways in which this 
programme can count itself an 
excellent anniversary tribute, 
was its continual reminder that 
the best of his music belonging 
naturally in the European main¬ 
stream can stand up to, and 
reward, unconventional hand¬ 
ling by a distinguished out¬ 
sider. 

The Lady from Alfaqueque/Upstream 

The lady In question hails 
from an Andalusian village pro¬ 
nounced as if you were saying 
“Albuquerque,” By the end of 
a really grim evening in the 
Upstream Theatre's converted 
church hard by the Old Vic (one 
even begins to regret that the 
Young Vic is closed, as the 
hoardings mysteriously declare, 
“for a bit”), you never want 
to hear the name of the place 
again, let alone go there. 

The lady is married to a 
chocolate factory manager in 
Madrid, and her home is in- 

Michael 

vaded by rip-roaring Andalusian 
types imbued with the memories 
of their home town and given 
to uttering the popular phrase 
or saying “Blessed Virgin of 
the medals.” The blame, not the 
medals, should be firmly pinned 
on the unlikely figure of Harley 
Granville Barker and, more 
specifically, bis wile Helen 
whose knowledge of Spanish led 
her to translate eight comedies, 
of which this is one, by the 
Alvarez Quintero brothers — 
Serafin and Joachin—of Seville. 

The play—one of 200 such 

Coveney 

tourist brochures for Andalusia 
—dates from 1914 and opens a 
short season at the Upstream 
by Floorboard Theatre Produc¬ 
tions. Without wishing to drive 
too many nails through what 
can only be described as a lot 
of loose planks, the evening 
almost leaves you cursing those 
inquisitive critics forever crying 
out for foreign exotica to 
broaden our minds and our 
repertoire. Badly performed 
nonsense like this will do 
nothing except damage the 
Spanish tourist trade. 

Michael Fry’s production 
features some dubious Anda¬ 
lusian gouaches supposedly 
evocative of Alfaqueque which 
is somewhere near Seville. 

Even in the comparative 
desert of 20th century Spanish 
dramatic literature, this enter¬ 
prise smacks more than a little 
of barrel-scraping. Come back 
Valle-Inclan, Lorca, even Arra- 
bal—all is forgiven. Perhaps 
Floorboards will be repaired in 
time for next week’s rarity, 
Ernst Toller’s Hinfeemann. 
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MEW YORK 

New York FUOnrakoiuc (Avery Fisher 
Hall): Zubin Mehta conducting. Pa¬ 
tricia Wise soprano, Thomas Moser 
tenor, Simon Estes bass baritone. 
New York Choral Artists conducted 
by Joseph Fluiumerfeli- AD-Haydn 
programme (Thur). Zubin Mehta 
conducting; Sol Grntzer violin. 
Stamitz. Schuller. Tchaikovsky 
(Thur). Lincoln Center (8742424) 

Carnegie Hall: Vienna Philharmonic, 
Leonard Bernstein conducting. 
Haydn. Beethoven (Wed); Mozart. 
Mahler (Thur). (2477459). 

Merida Hall (Abraham Goodman 
House): Michael Cove piano and 
Dekina Stevenson soprano recital. 
All-Cave programme (Monk Guild of 
Composers with the Mendelssohn 
Quartet and New Calliope Singers. 
All-Annin Loos programme (Tuek 
Are Musk*. Lyndon Lawless direc¬ 
tor. Mozart Handel (Wed). 87th W of 
Broadway (3828719). 

Mahan Ragegard (Kaufmann Hall): 
Baritone recital. All-Schubert pro¬ 
gramme (Thur). 92nd St Y 1395 Lex- 
ington.Av (4274419). 

PARIS 

Ensemble Orchestral de Paris con¬ 
ducted by Michel Ptasson, Augustin 
Buroay, vfoluu Roussel, Sainl-Sa- 
ens. Bizet (Tue). Salle Gaveau 
(5632030). 

Nome) Orchestra PhUharmoahpie 
conducted by Jacques Merrier. Ra¬ 

dio France Choir: Offenbach's Bri- 
t-ande (Tue). Radio France. Grand 
Auditorium (5241516). 

JmKm, Bream, guitar Bach, Villa-Lo¬ 
bos (Die). Salle Pleyel (5610630). 

Plnchas Zukennan. violin. Marc Neik- 
rug. piano (Wed, Thur). Salle Ga¬ 
veau (5832030). . _ 

Orchestra de Paris conducted by Da¬ 
niel Barenboim. Rudolf Serkin. pia¬ 
no: Beethoven. Bruckner (Wed. 
Thur). Salle Pleyel (5610630). 

CHICAGO 

Orchestra Hall: Members of the Chica¬ 
go Symphony, Henry Mazer con¬ 
ducting. Steven Graff piano. 
Brahms. Gershwin, Grofe (Mon 
mat.): PDjQ. Bach. Prof Peter 
Schick ete conducting, Schick ele, 
Beethoven (Tue). (4356122). 

BRUSSELS 

National Opera Symphony Orchestra 
conducted by Gian Franco Xasini 
with UonserraL Caballe, soprano. 
Marine Dupuy. mezzosoprano. Er¬ 
nesto Palacio. tenor and Malcolm 
King. bass. Semirain ide by Rossini 
(concert version). Palais des Beaux 
Arts (Die). 

Netherlands Chamber Music Ensem¬ 
ble with Abdel Rahman El-Bacha, 
piano. Spahr, Poulenc. Schubert- Pa¬ 
lais des Beaux Arts. (Wed). 

VIENNA 

Utder and Ducts frith Christa Ludwig 
and Walter Berry, piano Erik Wer- 
ba. Schubert. Wolf, Mahler and Dvo- 

February 24-March 1 

rak. Konzerthaus. Grosser Seal 
(Mon) (721211). 

Wiener Symphontieer conducted by 
Hans Vonk, with Christian AJten- 
burger, violin. Hindemith and 
Bruchner. Konzerthaus. Grosser Se¬ 
al (Thur) (721211). 

ZURICH 

Tbahalle: Chamber music soiree. 
Haydn (Mon): Tonhaile Orchestra 
conducted by Christoph Eschenbach 
with Justus Frantz, piano. Brahms 
and Bartok. (Tue, Wed and Thur). 

LONDON 

Endellion String Quartet: Haydn. Brit¬ 
ten and Beethoven. Purcell Room 
(Mon). (9283101). 

Ffnchas Znkerman. violin with Marc 
Neikrug, piano. Franck, Bach. 
Tchaikovsky and others. Royal Fes¬ 
tival Hall (Tue). (928 3101). 

Spectrum. Arditti String Quartet with 
Claude Helffer. piano, conducted by 
Guy Protheroe. Xenakis and Jona¬ 
than Harvey. Queen Elizabeth Hall 
(Tue). (9283191). 

WASHINGTON 

Vienna Philharmonic (Concert Rail): 
Leonard Bernstein conducting. Mo¬ 
zart. Mahler (Mon): Kennedy Cen¬ 
ter (254 3776). 

Kalichstcin, Laredo Robinson Trio 
(Terrace): All-Brahms programme 
(Tue). Kennedy Center (2549895). 

Rodney 
Spohr's Foust (1816), like 

Gounod’s, was composed as 
Srngspiel with spoken dialogue. 
Soon after the Prague premiere 
(conducted by Weber) extra 
numbers were added and the 
two acts expanded into three, 
and at the request of Queen 
Victoria Spohr set the dialogue 
as recitative (very* poor) for 
performances at Covent Garden 
in 1852. Many at Wednesday's 
bicentenary revival will have 
wished that University College 
Opera had gone back to the 
original instead of opting for 
1852: sung in variable German, 
this was a long, long evening. 

If it seemed longer than it 
was, this was because for much 
of the time the music is of 
routine competence in an idiom 
half way between late Mozart 
and Weber (many polonaise 
rhythms) without the melodic 
distinction, the instrumental 
invention or, most significant, 
the theatrical good sense of ' 
either. Ideas tend to be 
expanded on Schubert's 
heavenly-length “ step" prin¬ 
ciple rather beyond their 
intrinsic merit. 

But there are also surprises 
to sustain interest: a recurring 
chromatic phrase for woodwind 
that must have sounded very 
daring in 1816. some gracefully 
turned tunes, and effective set¬ 
ting of action over the music— 
the ensemble at the denoument 
is extremely well written. The 
principals all have long scenes, 
a fine Weberian one for the 
first soprano with _clarinet obli- 

Milnes 
gato, and one for Faust written 
entirely in arioso. Weber cer¬ 
tainly absorbed—and signifi¬ 
cantly developed — Spohr's 
primitive use of letmotiv. 

It also seemed long because 
the plot—Gothick-Spufe, not 
Goethe—involves an awful lot 
of characters. Faust has four 
friends (three too many), two 
sopranos to choose from (a 
Gretchen clone and a nicely am¬ 
bivalent Donna Anna figure) 
each of whom has a faithful 
tenor swain, and there is an 
assortment of villains and 
witches. This is an opera of 
event rather than character, 
though the Byronic title-role is 
drawn in broad and involving 
Romantic Agony strokes. 

There is some good singing. 
Elizabeth Ritchie (Kunigunde) 
deals carefully but effectively 
with some very demanding 
florid writing, and Louise 

'Winter spins an eloquent line 
as ROschen. Robert Dean copes 
ably with the testing bass- 
baritone title-rate and smoulders 
with the right doomed intensity. 
Glenn Wins lade, unfortunately 
injured during rehearsals, has 
to sing the tenor Sir Hugo from 
the pit while his role is mimed; 
in the second tenor role Hugh 
Hetherington produces the 
clearest German of the evening. 
A score that could meander is 
kept on the move by Christopher 
Fifield: Robert Car sen Is respon¬ 
sible for the busy production 
and Russell Craig for the 
flexible permanent set 

Boesman and Lena/Hampstead 
Michael Coveney 

After the openly confessional 
intensity of Master Harold, it 
is not all that surprising to read 
in Athol Fugard's recently pub¬ 
lished Notebooks (Faber, £3.95) 
that Boesman and Lena was the 
third play to feature the author 
in heavy disguise. The two 
decrepit South African coloureds 
scratching around on the banks 
of the Swartkops river outside 
Port Elizabeth are as transfixed 
in their unkind landscape as 
Beckett’s tramps. But guilt and 
violence, the jostling for posi¬ 
tion between the oppressive 
Boesman and his worn down 
wife, are at the root of tensions 
both dramatic and domestic. 

First seen in the Theatre 
Upsairs in X97Z, the play was 
a scaldingly ferocious study of 
this conple who carry their 
lives on their heads once the 
bulldozers have flattened the 
latest pondok, or shack. With 
Janet Suzman gloriously suc¬ 
ceeding to the Yvonne Bryee- 
land role, the play, while no 
less powerful, is more alive 
with nuance, irony and even 
a sense of shifting authority. 

Boesman and Lena keep 
going by cashing in empty 
bottles or digging for prawns, 
but also by destroying each 
other a little bit each day. 
“Freedom." the white man’s 
gift, is mockingly invoked by 
Stuart Wilson's impetuous, be¬ 
fuddled. handsomely ruined 
Boesman who, like many a 
tramp, looks tragically aged 

but could easily be in his late 
forties. No, they are white 
man's rubbish, and Boesman 
can do nothing but kick the 
hell out of Lena, cover her in 
bruises. 

This is how they mark out 
their lives, when not trying to 
remember what route they 
have taken. It is a question 
of the small dignity of know¬ 
ing who and where you are. A 
white man may be approaching 
but be turns out to be a kaffir, 
a black African. This man, 
played with quite astonishing 
effortlessness by Tommy Boson, 
is the married couple's guest, 
their witness, their catalyst 
Boesman rejects him. Lena 
invites him to the fire. She 
teaches him to say her name. 
And the scene where Miss 
Suzman fulfils her need for 
trivial, unharassed communica¬ 
tion as the large visitor sits 
quietly mattering incompre¬ 
hensible African, is deeply 
charged. 

Clare Davidson's production 
may miss the coarse brutality 
of the key outbursts and the 
obscenity of Boesman's venge¬ 
ful waste of bread and tea, but 
it grows to a compelling con¬ 
clusion with the black Outa 
(which means something like 
“ unde") sitting immobile 
under his grey shroud and 
Boesman acting the bulldozer 
himself. 

On Dermot Hayes's sanded 
scrubland, well lit by Rory 
Dempster, the prevailing image 

is of Miss Suzman on the verge 
of a dance and finally breaking 
into one, hands shaking, hips 
wiggling, the bruises on her 
torso tenderly caressed as, with 
Outa, she convinces herself at 
last she is alive and warm. As 
with Ben Kingsley in Hello and 
Good bye 10 years ago, so with 
Mr Wilson: Miss Suzman makes 
this occasion much more than a 
routine revival of a thoroughly 
good play. 
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at a 
turning point 
THREE weeks from now, the European Community will 
be facing the moment of truth. Either the heads of state 
and of government will be getting a grip of wbat is 
needed to drive through the present crisis towards a 
more constructive future, or else the Community will be 
in grave danger of failing apart as an operating enter¬ 
prise. It is absolutely vital, for all our sakes, that they 
show more wisdom and courage at the Brussels summit 
than they did at Athens. 

If they are to do so, they must also recognise that 
this crisis has general and profound, rather than narrow 
and particular causes. Newspaper headlines may suggest 
that the arguments are about the exhaustion of the 
Community’s budgetary resources, or Mrs Thatcher's 
repetitious demands for budgetary rebates from Brussels 
but these are just the contingent issues of much deeper 
problems which have been dragging the Community down 
for over a decade. Unless these deeper problems are 
acknowledged and tackled, any “ progress ” claimed at 
this or future summits will prove ephemeral and 
deceptive. 

The British budgetary grievance is merely the out¬ 
crop of the disequilibrium which has been petrified in the 
Community's balance of policies for over 15 years. It is 
customary to claim the common agricultural policy as the 
Community's greatest success. This daim calls for two 
major reservations. 

High-price policy 
First the apparent success of the CAP is turning, 

through its very achievements, into an ever more 
apparent failure. A high-price policy, coupled to 
modernisation and improved productivity, has led to a 
rapid increase in output which may have been gratifying 
when Europe was a large importer of temperate food¬ 
stuffs. But the costs of this success are now rising 
unsustainably. 

The consumer pays excessively through high prices 
in the shops; the taxpayer (in some countries, like 
Britain and Germany) pays excessively through sub¬ 
sidies to store or export the unsaleable surpluses; yet 
still the farm-gate prices are not high enough to maintain 
farmers* incomes or, all too often, especially in France, 
to prevent lawless demonstrations by rural mobs. No 
sane government can possibly defend, in the name of 
the Community, the bottom line of a policy which pro¬ 
duces such discontent all round. 

Second, it is possible to daim success for the CAP 
only by contrast with the gross failure of the member 
states to live up to their treaty obligations, ratified a 
quarter of a century ago, to create a truly common 
market in industrial goods and services. For industrial 
goods, according to Commission calculations, internal 
frontier obstacles to trade add 5-10 per cent of costs; 
for some financial services, like insurance, there is no 
free trade at all. The link between higher living 
standards and the effident functioning of Community 
markets seems to have been forgotten. 

Nationalist reflex 
Behind these particular failures and imbalances lies 

the nationalist reflex and the legacy of Gaullism. Since 
the recession induced by the first oil shock a decade ago, 
all governments have attempted to shore up their 
domestic positions by interventionism, welfarism and 
nationalist devices for promoting the home economy; and 
these instincts have been reinforced by the Gaullist 
demand for the right of unquestionable veto in the 
Council of Ministers, and for the impoverishment of the 
role of the Commission and the European Parliament. 

At the back of everything else lies the ambiguity of 
the political significance of the Community as a compact 
between the member states. In the beginning it was con¬ 
ceived as a political enterprise; since then this conception 
has resurfaced, valuably but anaemically, in the co¬ 
ordination of member states’ foreign policy when it suits 
them. Yet the fundamental question of where they stand 
in relation to the super-powers has remained unanswered. 

Sharp reduction 
Some of the necessary responses to these problems 

are dear, at least in essence. There must be a durable 
settlement of the British budgetary complaint, not just 
because Mrs Thatcher and the House of Commons will 
settle for no less, but because the Community can no 
longer put up with this dispute. 

Much more important is the problem of the farm 
policy. It has long been apparent that the Community 
cannot meet the combined needs of the consumer, the 

Sooner or later, it will be necessary to separate the 
support of farmers’ incomes from that of producer prices, 
and the sooner the better. The Commission plans for 
curbing surpluses are far too timid. What is needed is a 
sharp reduction in cereal and milk prices, combined with 
social support for the incomes of needy farmers, funded 
in appropriate proportions by the Community and 
national budgets. That would ease the pressure for over¬ 
production, it would ease the trade frictions with the U.S., 
it would ease the British budgetary problem, and it would 
relocate the social problem of the rural areas where, for 
the moment, it belongs, in the national capitals. 

Long transition 
The Community Is offering Spain and Portugal an 

unusually long 10-year transition to full participation 
in the farm policy. This toughness is realistic; but it is 
only reasonable if it is accompanied by equal radicalism 
in the reform of the CAP. 

On the institutional front, it is evident that, with 
the entry of Spain and Portugal, the habitual use of the 
national veto must go, and the member states must 
confer more responsibility on the Commission and the 
Parliament. And that means making sure that in future 
the Commission is once again led by people of real 
stature. Otherwise, the decision-making glue will set fast 
for ever. 

But no amount of juggling with monetary compensa¬ 
tion amounts, co-responsibility levies, production 
thresholds or safety-nets will do any good unless the 
member states can approach a closer understanding of 
the political commitment implied in their membership 
of the European Community. Hitherto the Irish, the 
Danes, the Greeks, the British have luxuriated in the 
soft option of pseudo-Gauliism. But nowadays even the 
French seem to have realised that that is not a viable 
policy. If Europe is to have any secure future, it lies in 
the Community. 

A LURID poster depicting 
a monstrous King Kong 
but with the head of the 

Prime Minister, smashing its 
way through some of Liverpool's 
most famous buildings rolled 
off the city council's presses 
and into the,streets last week. 

From the municipal heart of 
Britain’s fifth largest city, the 
left • wing driven Labour 
administration has been push¬ 
ing on towards what 
may prove to he the bis§est 
confrontation between a local 
authority on one side and 
central government and the 
law on the other which Britain 
has so far seen. 

Liverpool City Council, whose 
politics have been deeply 
penetrated by the influence of 
Militant Tendency and the 
youthful Hard Left since last 
May's local elections has moved 
towards a deliberate refusal to 
balance its books. 

The Labour group, which has 
an overall majority of three in 
the 99-member council, has de¬ 
clared that it Intends to decline 
at its budget meeting next 
month either to raise rates or 
to implement expenditure and 
service cuts to fund its £250m 
spending programme. 

If it does, the prospect then 
will be of Government control 
of the city through commis¬ 
sioners, and surcharges on — 
and eventul bankruptcy of — 
councillors on a much greater 
scale than occurred at Clay 
Cross 12 years ago. All this 
would be against a background 
of severe social strains, most 
dramatically underlined by the 
Toxtelh riots in 1981. 

The Labour plan may fizzle 
out. At least two Labour coun¬ 
cillors say they will not vote 
for an illegal rate and up to 
a further eight might be waver¬ 
ing. Moreover two public sector 
unions have refused to support 
a strike on budget-fixing day. 

Yet whatever happens Liver¬ 
pool encapsulates, albeit in 
an exaggerated form, the 
growing political and finan¬ 
cial tensions between Mrs 
Thatcher’s Government and 
many other local authorities 
whose spending powers have 
been increasingly constrained in 
real terms at a time of ever 
heavier demand on many of 
their services. 

Many Labour councillors and 
MPs are for this reason very 
sympathetic to the Liverpool 
council’s position but they have 
been dismayed and embarrassed 
at what they have seen as a 
headlong tilt towards confronta¬ 
tion. 

What has so far happened 

Why councillors are 

challenging Thatcher 

STOP the DESTRUCTION 
of OUR CITY 

Nick Garnett reports on the 
tensions in the UK’s 

fifth largest city 

SIGN THE LIVERPOOL CHARTER 

LIVERPOOL-A SOCIALIST COUNCIL 

within the council, which is now 
operating to the accompaniment 
of accusations of “pathological 
lying," "kamikaze tactics” and 
“banana republics" is rooted in 
Liverpool’s politics and history. 

Liverpool is as embattled 
community living in an atmo¬ 
sphere of massive unemploy¬ 
ment, urban blight and depriva¬ 
tion, with a history of militancy 
which has rolled up from the 
docks into heavily unionised fac¬ 
tories and into the local body 
politic. It has been a breeding 
ground for the Left It is an 
atmosphere which has even 
thrown the local Press and the 
business community onto the 
defensive. The past decade of 
hung councils, with the next 
largest group the Liberals un¬ 
able to stamp their influence, 
and moderate Liberal and Con¬ 
servative forces unable to get on 
with each other has added to an 
abiding impression of political 

drift. 
The city has special social 

problems and the Labour 
administration inherited a 
Liberal budget which demands 
about £Sm in cuts just to avoid 
Government overspending penal¬ 
ties. Mr Patrick Jenkin, the 
Environment Secretary, accepts 
that Liverpool has special handi¬ 
caps but argues that there is 
room for cuts in non-essential 
services and manpower — or 
for higher rates. 

The council has suffered a 
£I20m reduction in rate support 
over the past five years though 
this does not take into account 
changes in the funding relation¬ 
ship between it and Merseyside 
County Council, nor the special 
government injections of money 
into LiverpooL 

In the face of this, the Labour 
group has increased spending 
and its proposed £250m budget 
compares with the £216m tar¬ 

get given to it by Whitehall 
Councillor Derek Hatton, the 
36-year-old deputy council 
leader since last autumn, Mili¬ 
tant supporter and the Labour 
group's aggressive new public 
voice, says that the gap would 
have to be met by a rate rise 
of at least 70 per cent Mr 
Hatton says it would mean an 
eventual rise of 200 per cent or 
5,000 job cuts. 

Labour says the serious prob¬ 
lems of the city cry out for 
more expenditure and it will 
not deliberately increase un¬ 
employment It rfairng that the 
Government has turned its hack 
on the city, but it will not The 
Labour group is also challeng¬ 
ing the Government head-on in 
the hope of creating what one 
councillor says would be “fires 
which will act as a beacon" 
for other local authorities. 
Those councillors who embrace 
the Militant philosophy are also 

inviting the Government to do 
its worst in the hope they will 
be able to build radical change 
from the ensuing rubble and, 
even, that the Government 
might hit 

The Opposition seizes on this. 
It says that Labour is driving 
business away from the city. 
“ They are cold-blooded 
mercenaries only interested in 
increasing degradation and 
despair for their own political 
reasons," says Sir Trevor Jones, 
the Liberal leader. “Financial 
incompetence plus revolu¬ 
tionary politics adds vt to 
catastrophe" 

But Labour did finally win an 
overall majority last May (with 
some remarkable swings) on the 
back of a manifesto against job 
cuts and rate rises and there 
is no question that a significant 
section of the Liverpool elec¬ 
torate supports its stand. 
Whether that will remain the 

case if the council actually 
breaks the law or will be reflec¬ 
ted in the May elections (when 
33. seats are-scheduled to ** 
fought) is an opm question. 

Some members of the old 
Labour guard—which includes 
Ur John Hamilton, the 61-year- 
old group leader-i—are privately 
uneasy about the looming crisis 
and1 the Inexperience of their 
young politimna although they 
regard the Government's social 
priorities with hatred. Some 
have either beat unwilling or 
unable to make their reserva¬ 
tions public. "You've got to 
watch your back , alt-the time." 
says one. The worry about per¬ 
sonal bankruptcy might weigh 
heavy with some:of the more 
moderate councillors. 

Others see the situation as a 
return to Liverpool's traditional 
u boss" politics with power 
again wielded through small 
groups surrounding dominant 
individuals. Many regard Mr 
Tony Byrne, chairman of the 
Finance Committee, as the real 
power behind the throne. 

The Labour administration 
has been most in the public eye 
because of such things as 
abolition of -fee post of mayor, 
setting up a “propaganda" 
unit and a municipal newspaper 
and - “ informing " a security 
company with a council con¬ 
tract that it didn’t like it cross¬ 
ing picket - lines outside Mr 
Eddie Shah's Warrington print¬ 
ing plant. Controversy has also 
raged over new conditions 
(Including a requirement to 
introduce workforce consulta¬ 
tion) on grants to companies 
and . the refusal to support 
Liverpool's designation as a 
freeport or to provide financial 
backing to the garden festival 
because both are seen as irrele¬ 
vant gimmicks. 

The new administration has 
found it difficult to fulfil some 
of its promises. A programme 
to create LOOO jobs is only 
limping forward. A £2 a week 
rent reduction for the city’s 
council tenants was replaced by 
a £16 Christmas decoration 
payment made at an effective 
cost of £2m to £3m and sup¬ 
posedly the first of a number 
of such payments. 

“I don't believe that there is 
any way at the end of the day 
that people in this city can: be 
satisfied with services and jobs 
without the overthrow of a very 
vicious and anti-working class 
Government,” says Mr Hatton. 

So far the Labour group has 
succeeded hi steering its con¬ 
frontation ootuse. But as the 
deadline for decision gets 
nearer it may prove hard to 
translate .words into deeds. 

THE POSSIBLE CONSEQUENCES OF THE FAILURE TO FIX A RATE 
WHAT WELL actually happen 
if Liverpool Council fails to 
fix a rate to cover its budget 
at the rate-fixing meeting on 
March 29, a Friday and the 
last working day before the 
end of the current financial 
year? 

The position is far from 
dear, has never , been tested 
and is worrying Government 
lawyers and civQ servants 
alike. 

Any ratepayer can chal¬ 
lenge his council in the courts 
under the General Bate Act 
1967 for blatantly and deli¬ 
berately flouting its obligation 
to fix a sufficient rate. One 
ground for challenge would 
he that the decision was so 
unreasonable that no reason¬ 
able council could have made 
it 

But even If this legal chal¬ 
lenge succeeds, then what? 
The court can only declare 

the rate void; it cannot sub¬ 
stitute its own view of a 
reasonable rate. It would 
therefore probably send the 
council back to make a 
“ proper ” rate. 

Unless the court also deter¬ 
mined a deadline, the council 
theoretically has until March 
31 198S to make a rate for 
1984-85, although leaving it 
that late, and so having no 
rate income during the year, 
could also he open to chal¬ 
lenge for unreasonableness. 

Hie court could decide that 
failure to comply with Its 
instruction to make a proper 
rate was contempt and those 
responsible for the resulting 
default could then be fined 
or jailed. An abstention or 
unjustified absence on rate¬ 
fixing days by a councillor is 
unlikely to be good enough; a 
vote against an insufficient 
rate and an attempt to intro¬ 
duce a proper rate is prob¬ 

ably necessary to be 
absolutely safe in law. 

Another possibility is that 
there will be no legal chal¬ 
lenge and the council lost 
goes on until It runs oat of 
money later this year. The 
Local Government Finance 
Act 1982 allows short-term 
temporary borrowing to cover 
shortfalls in revenue hot such 
borrowing in one financial 
year would be a first charge 
on revenues of the next 
Either a huge rate rise would 
be needed to square the books 
in 1985-86 or the council 
would continue its policy of 
default and run further into 
the red in that year. 

At this stage any local gov¬ 
ernment elector in Liverpool 
could apply to the Audit 
Commission for an extra¬ 
ordinary audit of foe 
council’s previous year's (Le. 
1984-85) accounts. The Com¬ 
mission can itself decide to 

have such an audit or the 
Environment Secretary can 
tell It to have one. 

If the auditor then decided 
some payments had been con¬ 
trary to law and successfully 
applied to the High Court for 
a declaration to that effect; 
the question of surcharge and 
disqualification arises. The 
personal surcharge on the 
basis of the proposed 1984-85 
budget would be about 
£600,600 on each of the 51 
Labour councillors to make 
up the £30m which is the 
portion of the £250m budget 
for which they are not pre¬ 
pared to levy a rate. 

If they cannot pay, they 
would each be liable for 
personal bankruptcy and dis¬ 
qualification from public 
office for five years. The un¬ 
disqualified councillors left 
would then be required to fix 
a proper Tate and/or make 
cuts to balance the budget 

This entire process Is un¬ 
certain, lengthy, end would 
produce chaos In Liverpool's 
financial arrangements which 
range from servicing debt 
and trying to arrange new 
capital borrowings to paying 
staff. It is doubtful whether 
the Government could afford 
to sit by and allow chaos to 
develop, particularly in such 
a politically sensitive city as 
LiverpooL Mr Michael Hesd- 
tine, a previous Environment 
Secretary, began a contro¬ 
versial paper to Cabinet after 
the Toxteth riots with the 
words: “It took a riot to 
make the Cabinet take the 
problems of Liverpool seri¬ 
ously.” That era has not 
been forgotten. 

So the Government could 
take preemptive action by 
introducing legislation very 
early In the next financial 
year, if Liverpool fixes a rate 
insufficient tor its budget, to 

give it power to put in 
commissioners to replace the 
council. The legislation would 
need to suspend some or all 
councillors and elections far 
an indeterminate period and 

, vest commissioners with , all 
the powers of elected mem¬ 
bers. ' The commissioners 
would be civil servants.-, - 

This prospect is causing 
great anxiety among civil ser¬ 
vants and politicians, not only 
because of the implications of 
supplanting democratically 
elected , councillors with com¬ 
missioners hot also because of 
the difficulties of acting as a 
commissioner. What priority 
of cuts would be decided and 
how could they be implemen¬ 
ted and by Whom? The Govt 
eminent is hoping earnestly 
that. In the end, none of these 
questions will have to be 
faced, let alone answered. 

Robin Pauley 

Who’s who in 
the City 

Every aspect of the City of 
London is documented except 
the most important one of all— 
its people/’ says Elise Smith, 
an American lawyer, married to 
an Englishman, and resident in 
the UK for the past 13 years. 

This summer, with her friend 
Laura Phillips, wife of a senior 
civil servant. Smith intends to 
fill that gap by publishing a new 
who's who of the City to be 
called Becket's Directory. 

The Idea came to her, she says 
after “years of trying without 
success to penetrate the wall 
of inscrutability and self- 
effacement with which senior 
City figures like to surround 
themselves." 

But now that the first ap¬ 
proaches are being made to 
some 2,000 top names in bank¬ 
ing, braking; insurance, account¬ 
ancy, fund management and the 
law, Smith is finding—“with 
one notably crusty exception" 
—that those apparently hitherto 
retiring chaps are responding 
with enthusiasm to the project. 

Smith and Phillips have set 
up their own company for the 
venture which they are financing 
themselves. The directory will 
carry no advertising. 

An advisory committee of 
experts is each financial sector 
has been formed to help them 
compile it. And author Anthony 
Sampson is to write the preface. 

Market research reveals a 
potentially substantial demand 
for the directory—whose title, 
though suggestive of an old- 
established British firm, in fact 
derives from Smith’s maiden 
name. 

China service 
If Marco Polo had been an 
investment banker, his 
biography would have read 
much like that of Dr Ralph- 
Franklin Calatchi, who has just 
launched a joint venture with 
Wood Gundy, Canada's largest 
investment bank, aimed at open¬ 
ing an affiliate office in 
Shanghai. 

If this unusual partnership 
succeeds, it will be the first 
foreign investment banking 

Men and Matters 
operation to take root in 
modern China. 

Born in France, and a student 
of anthropology at the Sorbonne. 
Calatchi worked for Kuhn Loeb 
in New York, then moved to 
Nikko Securities in Tokyo “to 
learn from within” the secrets 
of dealing with Japanese 
bankers. 

From Tokyo—“ the happiest 
period of my professional life ” 
—he joined Banco Union, 
Venezuela’s largest private 
financial and banking group, 
working for its merchant bank¬ 
ing arm. 

But since 1979, the passion of 
Calatchi’s life has been China. 
In “ an act of audacityhe gave 
up his job to Join the intensive 
Chinese language course at 
Cambridge University; and he 
has since spent two years at 
Peking University learning not 
only to read, but to write, 
Chinese 

Now his search for "a little 
niche where Z could do some¬ 
thing others couldn't do" has 
come to an end. Ted Medland, 
chairman of Wood Gundy, says: 
“We have known Dr Calatchi 

“Don't yon think you’re 
rather over reacting to this 
dual capacity business, 

George?* 

for many years. In our business, 
your primary assets are your 
people, and in Dr Calatchi, I 
think we have found a person 
who can open doors for us." 

The first door he will have to 
unlock is approval for the 
affiliate company—to be called 
Wood Gundy Calatchi China 
Investments (WCI)—to be set 
up in Shanghai. 

Calatchi and Wood Gundy 
have chosen the “ Quilin,” a 
mythical Chinese animal, akin 
to a unicorn with green scales, 
as WCTs logo. It supposedly 
combines the appead of a dragon 
with the mystery and power of 
a phoenix; but, above all, it is 
thought to bring the luck which 
the improbable partnership will 
need in good measure. 

Advice offered 
There does not appear to be a 
trade union catering for former 
presidents. Perhaps there ought 
to be one, given the accident- 
prone nature of the job. 

An enthusiastic recruit would 
be Godfrey Binaisa, aged 63. 
who was president of Uganda 
for 11 months following the 
ousting of Idi Amin, only to be 
deposed himself by a military 
commission. 

A Loudon resident for the 
past two years, Binaisa is acting 
now as an adviser on African 
affairs. But clearly he is rest¬ 
less to be more involved at first 
hand with Africa's economic 
progress—political affairs being 
a no-go area for cautious former 
presidents. 

A union for former presi¬ 
dents would presumably insist 
upon some rules to protect its 
members. Binaisa says he has 
come against a curious impedi¬ 
ment to his securing work. 
“ People tell me that I am over¬ 
qualified.” 

He couples with his experi¬ 
ence as president of Uganda 
(population 14m), five years as 
the first Uganda-born Attorney- 
General, and seven years repre¬ 
senting a number of African 

countries on the International 
Commission of Jurists in 
Geneva. He is a British-educated 
lawyer, a Queen's Counsel, and a 
member of the New York bar 
where he practised for two 
years in the 1970s. 

Authorship may yet take an 
important slice of Binalsa’s 
time. He is starting on a book 
tracing the development of 
English-speaking East Africa 
before and after the nations 
achieved independence. 

Carried away 
“It’s just like going to the 
pictures," enthused one of the 
2,000 or so shareholders who 
gathered for the annual meeting 
of the National Freight Consor¬ 
tium at Wembley conference 
centre on Saturday. 

The AGM, reckoned to be the 
largest of its kind in the world, 
certainly had plenty of show¬ 
biz style about It The tone was 
set by an opening film about the 
company which owed more to 
Stanley Kubrick's 2001 than the 
more down-to-earth NFC con¬ 
cerns of parcels and package 
holidays. And there were inter¬ 
ludes of “psychedelic” music, 

“1 hope we didn’t go over 
the top,” said NFC chairman. 
Sir Peter Thompson, at the end 
of the three-and-a-half hour 
show. It cost £30,000 to stage, 
and busloads of shareholders 
arrived from all over the 
country for it 

After Thompson had told the 
gathering “what a lovely com¬ 
pany we are,” he got a vote of 
thinks from Australian share¬ 
holder, Brian Carter, who had 
flown in specially for the event 

Then, an hour late, everyone 
went off for lunch—appetites 
sharpened by the news that their 
shares were now worth £2.60, a 
fivefold increase in two years. 

Stiff task 
American woman overheard in 
a Mayfair bar: “Joe's not as 
limber as he used to be. These 
days, it’s as much as he can do 
to touch his knees without bend¬ 
ing his toes.” 

Observer 

Aizs Thatcher was commenting on the remarkable 
success of a company winch was .expanding, into its 
own100,000 sq.fc factory in PeteiihGxqp^L A company 
that moved into a 40,000 sq.ft advance fectoiy only 
five years ago. 

Hundreds of companies have moved to 
Peterborough and nearly all have experienced an up¬ 
turn in output, productivity and profit 

“i wish it could be 
repeated 

a thousand times 
across 

the country' 
Prime Minister MargaretThateher 

,99 

The location hdp& Nexr ro the Al, near thedfiri- 
ent east coast ports. And only 50 minutes ffom London 
by train.' 

The environment helps. An historic cathedral . 
dty set in beautiM countryside, surrounded by stone 
villages. Yet with a shopping centre voted die finest in ' 
Europe. 
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U.S. ANTI-TRUST POLICY 

RARELY CAN any recently 
appointed young bureacrat 
have run into such a storm 
of abuse and criticism as Mr 
Paul McGrath, the new head 
of the Justice Department's 
anti-trust division, after only 
two months in the job. 

Within hours of recently 
announcing his opposition to 
the proposed $600m merger of 
LTV and Republic Steel, he was 
being denounced up and down 
the country, not only in steel 
company boardrooms, but by. 
bis own colleagues in the 
Government. 

Mr Malcolm Baldrige, the 
Commerce Department Secre¬ 
tary, fulminated in public 
against the decision, saying that 
It would "prevent the steel 
industry from taking the actions 
necessary to enable it to be com¬ 
petitive in world markets,” 
while Mr Bill Brock, the White 
House's Special Trade Repre¬ 
sentative, added furiously that 
"we impose greater trade bar¬ 
riers on ourselves than other 
governments impose on us.” 

The steel industry was even 
less polite. "He's a turkey,” ex¬ 
ploded one apoplectic executive. 
"He can't last. He has done 
something so unbelievably 
stupid.” 

The simple pyplanatinn for 
this wave of protest was that 
the big steel companies. Wall 
Street and some members of the 
Government bad decided some 
time ago that reorganisation of 
the steel industry had become 
a priority and were banking on 
it Only days before in another 
anti-trust case, two giant oil 
companies, Texaco and Getty, 
had been allowed to bring pff 
the world's largest merger, 
which would almost certainly 
have been rejected by any pre- 
Reagan anti-trust regulators. 

If the SlObn oil deal had been 
allowed to go ahead, the protes¬ 
ters seemed to be saying, why 
should the proposed LTV-Repub- 
lic Steel deal be blocked? 
Indeed, Mr Baldrige and his 
supporters have been arguing 
that mergers were the way to 
go about sorting out the steel 
industry's financial problems, 
while heading off the protection¬ 
ist pressures which have built 
up as the industry slipped into 
losses of $6bn over the last two 
years. 

The apparent contradiction 
between tile two derisions is 
only superficial, however. In 
both cases, the anti-trust 
authorities applied the rules as 
they stand. Indeed, Mr McGrath 

By Terry Dodsworth and Stewart Fleming 

McGRATH: HEADLONG INTO; CONTROVERSY 
ket, he has effectively made By TRANSFERRING Mr 

Baal McGrath from the 
Justice Department’s civil 
division to head the anti-trust 
division, the Reagan Adminis¬ 
tration has deftly killed two 
birds with one scone. It has 
avoided potentially trouble¬ 
some Congressional hearings 
over its choice, which the 
appointment of an outrider 
would have incurred; and it 
has replaced the abrasive pro¬ 
fessorial style of Mr William 
Baxter with the polish and 
charm of a professional Wall 
Street anti-trust lawyer. 

“BUI was inclined to treat 
senators and congressmen as 
though they were rather dim 
students in one of his Stan¬ 
ford classes,” says an official 
who has worked with them 
both. “Paul listens, treats 
other people's views with 

deference, and then gets on 
with doing more or less what 
Bill would have done In any 
ease.” 

The advantages of this more 
conciliatory approach are 
obvious in an election year. 
However, they have not 
helped Mr McGrath with his 
first major decision—to block 
the proposed LTV/Republic 
Steel merger. He must have 
known that would pitch 
him headlong Into contro¬ 
versy. But he argues that 
there was no other conclusion 
possible under the rules and, 
at the same he has 
shown plenty at political nous 
in his presentation of the 
judgment. 

By contending that existing 
quota protection for steel has 
already distorted the mar- 

a pre-emptive strike against 
the counterargument that 
his opposition to mergers will 
cause further protectionism. 
In addition, he has left him¬ 
self room for negotiation by 
offering Justice Department 
help to the steel faMstry In 
restructuring — both things 
which Hr Baxter might not 
have done. 

He believes that the offer 
of advice to industry falls 
within the spirt of the law, 
a point which some anti-trust 
purists might dispute. The 
steel industry is in crisis, be 
says, and the Government has 
a doty to respond. “In saying 
that, we are not for or against 
industry. We are for a strong 
economy, and that is in eveiy^ 
body’s interest.” 

is genuinely astonished that 
anyone who had read his 
department's merger guidelines 
could ever have believed that 
the steel deal wouVi be allowed 
—the market shares in key 
areas were clearly over the 
permissible levels. "As a matter 
of law enforcement there was 
no other derision possible,” he 
says. 

eluded a pace-setting offer of 
help to reorganise the steel 
industry in ways which, would 
not fall foul of the anti-trust 
regulations. He emphasised his 
concern that the industry was 
in trouble, and suggested a 
range of potential solutions— 
asset swapping, or Inters 
company supply arrangements 
for everything from raw 
materials to semi-finished 
products. 

“He kicked the door shut and 
opened a window,” is bow Mr 
David Healey, of brokers Drexel 
Burnham Lambert, summed up 
tills radical move. According 
to anti-trust experts, this is the 
first lime in post-war history 
that tiie department has offered 
to help industry reorganise in 
this way. Some specialists 
claim that it could be prompt¬ 
ing tiie steel companies to flirt 
with action which, under a 
Stricter regime, would itself 
have been condemned under the 

restraint of trade restrictions. 
The way in which the steel 

judgment was phrased links 
it clearly with the spirit of the 
oil derision as well as with the 
earlier anti-trust activity of the 
Reagan Administration. This 
r»mmnn thread lies in the con¬ 
cept of economic efficiency that 
began to be applied decisively 
to anti-trust decision-making by 
Mr William Baxter, the Stan¬ 
ford University professor who 
brought intellectual clout to 
Reagan Administration compe¬ 
tition policy when he was ap¬ 
pointed as Mr McGrath’s pre¬ 
decessor. 

Even before Mr Baxter’s 
arrival, anti-trust law had been 
moving towards placing more 
emphasis on economic analysis 
and less on vague social con¬ 
cerns under the influence of 
what became known as the 
"Chicago school” of thinking. 
But it was the Baxter blend of 
energy and iconoclasm, coupled 
with the Reagan Admin istrar 
tion’s pro-market economics, 
which brought a positive break 
with the past. 

The popular view of this new 
approach Is that it crudely 
favours big business—this was 
one of tiie reasons for the sur¬ 
prise over the steel derision. 
But the reality is much more 
complicated. The Chicago school 
tends to take a minimalist atti¬ 
tude to anti-trust enforcement 

because, in many cases, it be¬ 
lieves that the way the law has 
been applied in the past has 
hindered competition rather 
than helped it 

It rejects, for example, tiie 
old populist notion that bigness 
is bad in the corporate sector. 
The aim of anti-trust law, the 
school argues, should be to 
ensure that the consumer can 
buy bis goods at truly competi¬ 
tive prices and that the markets 
are allowed to allocate resources 
throughout tiie economy — sot 
to promote some form of social 
engineering as well. 

Despite this rejection of 
traditional trust-busting ideas, 
the new Baxter-Inspired regime 
has not amply surrendered to 
big business. In new merger 
guidelines published by the 
Justice Department in 1982, Mr 
Baxter identified the main prob¬ 
lem area as horizontal concen¬ 
trations of market power, where 
the combination of two com¬ 
panies would increase their hold 
over the consumer. In Baxter's 
book, vertical mergers, where 
manufacturers combine with 
the distribution chain, were 
much less pernicious. 

This new focus on horizontal 
mergers was accompanied by a 
more analytical, but also more 
flexible, definition of market 
power. One Innovation was an 
arithmetical formula for estim¬ 

ating market shares — the 
so-called Herfindahl-Hirschman 
Index. Another, more contro¬ 
versial move, was to broaden 
the scope for defining geo¬ 
graphic markets, putting heavy 
emphasis for the first time, for 
example, on the global dimen¬ 
sion in competition. The guide¬ 
lines also attached greater 
weight to the possibility of new 
competitors entering the market 
In the event of a company using 
its position to raise prices; and 
on the ability of consumers to 
find substitute products. 

Mr McGrath clearly considers 
that this shift to a wider market 
perspective means that it has 
become much easier for foreign 
companies to enter the U.S. 
market. The old ideas, be says, 
“were allowed to go to some 
extremes in blocking foreign 
take-overs.” 

How these definitions worked 
out in practice is shown in a 
series of judgments which have 
tackled five key industries. Two 
of these were the target of one 
of Mr Baxter’s first derisions, 
his simultaneous announcement 
of the abandonment of the 
Justice Department's prolonged 
anti-trust suit against IBM, the 
world’s largest computer manu¬ 
facturer, and the agreement to 
break up AT & T, 'foe country's 
telecommunications monopoly. 
These actions neatly demon¬ 
strated both the point about 

Lombard 

Another look at 
expectations 

By Samuel Brittan excessive horizontal market 
power in foe case of AT & T, 
and foe new-found sympathy for 
foe competitive strength of a 
company with a great deal of 
vertical integration, such as 
IBM. 

The same counterpoint has 
been echoed in more recent 
decisions affecting foe oil and 
steel industries. In foe Texaco/ 
Getty case, foe Federal Trade 
Commission (FTC), which 
shares anti-trust enforcement 
authority with the Justice 
Department, and tends to follow 
a similar line, argued that there 
were very few markets in which 
foe merger would give foe joint 
companies a dominant position. 
Where there were, it required 
divestiture. At LTV/Republic, 
by contrast, foe Justice Depart¬ 
ment found that in some pro¬ 
duct areas the merged company 
would control up to 40 per cent 
of foe market—well over foe 
limit set by foe guidelines. 

In foe fifth case, foe FTC 
has made an equally contro¬ 
versial foray into the car 
industry with its decision to 
allow GM and Toyota's joint 
manufacturing agreement in 
California. Not long ago, such 
a link between recognised price 
leaders in their respective 
markets would have been in¬ 
conceivable. But foe approval 
of the agreement, after a great 
deal of FTC-prompted recast¬ 
ing; and against foe furious 
opposition of Mr Lee Iacocca, 
Chrysler’s chairman, demon¬ 
strated yet again foe emphasis 
being placed on corporate 
efficiency: foe presumption is 
that GM will emerge from foe 
experience as a more effective 
competitor and that foe market 
place will thus be gingered up 
as well. 

This agreement, like Mr 
McGrath's offer to foe steel 
companies, also illustrated foe 
degree to which the authorities 
have abandoned their old 
confrontational approach with 
the aim of supporting what 
they perceive as foe long-term 
interests of foe U.S. economy. 

Traditionally, foe Justice 
Department was a zealous 
collector of corporate scalps. 
Today, as the diminishing ranks 
of the anti-trust law practices 
testify, the authorities go out 
of their way to help restructure 
mergers in ways that do not 
infringe the law. “ We no 
longer feel that we have to go 
out and win legal cases just to 
get notches on our belt," says 
an official. 

ONE OF foe main reasons why 
the UK Medium-Term Financial 
Strategy was launched in 1980 
was to influence the climate of 
expectations about monetary 
policy several years ahead. The 
hope was that if wage bar¬ 
gainers and foe financial mar¬ 
kets could be convinced about 
foe Government’s long-term in¬ 
tentions, wage settlements and 
interest rates would both be 
lower, and so too would be the 
unemployment cost of reducing 
inflation. 

The original MTFS did not in 
foe end stop a sharp rise in un¬ 
employment. Part of foe rise 
in jobless was due to world 
slump and long-delayed struc¬ 
tural adjustments. But it also 
took a very long time to con¬ 
vince each side of industry 
either that inflation was on a 
sharply falling path or that foe 
“ money would not be there ” 
to finance inflationary pay 
settlements. 

The "pricing out of work” 
process is well illustrated by 
Alan Budd and Geoffrey Dicks 
in foe February London Busi¬ 
ness School Economic Outlook. 
The authors believe that foe 
main long-term constraint on 
British prices is provided by 
the level of world prices 
expressed in sterling. (This is 
in turn a function of world¬ 
wide inflation rates and foe 
movement of foe sterling 
exchange rate.) Reviewing the 
whole period 1979-83, foe LBS 
proved remarkably accurate in 
its prediction of world whole¬ 
sale prices expressed in sterl¬ 
ing. Moreover the pressure of 
competition did indeed hold 
back the rise in British unit 
labour costs to almost the 
world average. 

Where, however, foe LBS 
proved badly wrong was in 
apportioning this slowdown in 
labour costs between produc¬ 
tivity and earnings. Producti¬ 
vity in manufacturing rose 
between 1979 and 1983 twice as 
fast as predicted, while earn¬ 
ings also rose a good deal 
more; and unemployment rose 
three times as much as fore¬ 
cast If earnings had not shot 
up so fast either foe producti¬ 
vity improvement would not 
have been so sudden, or there 
would have been more output 
Either way there would have 
been less unemployment 

One reason why the MTFS 
failed to Influence expectations 

was that it was not announced 
until 1980, in foe Government's 
second year of office, when the 
pay explosion was well under 
way. Another was that it was 
bound to take time before 
economic agents could be con¬ 
vinced that the Government 
meant business. But a third 
contributory factor was the 
form of foe monetary targets. 
The wide missing of foe target 
range in foe crucial years, 1980 
and 1981—explained away by 
numerous "special factors”— 
and the introduction of new 
aggregates and fresh targets in 
1982 were hardly likely to 
harden expectations. 

The problem of influencing 
expectations is still of vital 
importance in relation to the 
Chancellor’s much discussed 
objective of moving from 5 per 
cent inflation to stable prices. 
This could have some un¬ 
employment cost, even if it only 
means unemployment falling 
less rapidly than it otherwise 
would. The more the foil in 
inflation and foe corresponding 
reduction in foe growth of 
monetary demand are expected, 
the less will be this unemploy¬ 
ment cost The more sceptical 
the audience is of the message, 
foe more painful it will find 
foe policy. 

Unfortunately, recent official 
discussion of “narrow” and 
“broad” money and foe pro¬ 
spect of up to four monitored 
aggregates and two target 
ranges will, on its own, shed 
confusion rather than shed 
enlightenment. Instead of in¬ 
fluencing expectations foe 
Treasury will drown people in 
a sea of technicalities. These 
technicalities have their place, 
but only if subordinated to a 
simple, but still numerical, 
statement of what they are all 
designed to achieve. 

It will be tempting to make 
any simple statement a target 
path for inflation itself. But 
that would be a mistake. For 
the Government can only try 
to impose foe equivalent of a 
national cash limit; and the 
division of that limit between 
real output and inflation is out¬ 
side its direct control—a fact 
itself desirable to emphasise. 
The new MTFS should state 
national cash limits or objec¬ 
tives as comprehensively and 
simply as possible before going 
Into foe monetary small print 

Protecting the 
investor 
From the Managing Director, 
Fratn Securities 

Sir,—The accelerating trend 
towards ever larger groupings 
of financial service companies is 
being viewed by many with 
serious concern and even alarm. 
Ironically, it comes at a time 
when foe Gower committee is 
charged with foe task of recom¬ 
mending greater and more 
effective safeguards against foe 
kind of abases which have been 
perpetrated in recent years. The 
committee, mindful of the City’s 
traditional skill in self-regula¬ 
tion, favours a continuation of 
Ibis process, albeit aided by 
overseeing bodies whose role 
would be to supervise, and 
ensure that, such self-regulation 
is functioning effectively within 
each of the various sectors 
concerned. 

I venture to suggest that any 
attempt to eliminate irregulari¬ 
ties and increase efficiency—to 
improve investor protection— 
must, of necessity, be under¬ 
mined by foe present moves 
towards foe obliteration of clear 
lines of demarcation, clear areas 
of responsibility. The accept¬ 
ance by the Stock Exchange of 
foe principle of negotiated 
commissions. In exchange for 
exemption from the restrictive 
practices court's scrutiny, has 
set In train a strong desire for 
competition at foe expense of 
ignoring the inherent dangers. 

It is suggested that there are 
many advantages in having all 
financial services under one roof, 
but is this really competition 
from foe Investor's point of 
view ? Is he not, rather, being 
faced with a virtual monopoly 
situation? 

Advantages do, of course, 
accrue to foe conglomerate con¬ 
cerned, itself, but It is difficult 

Letters to the Editor 

to see how—or, indeed, believe 
that—this system can possibly, 
in foe end. redound to the 
Interests or protection of 
investors. 
G. L Levine, 
9, Castleton Drive, 
Newton Mearns, Glasgow. 

Inconsistency in 
tax laws 
From Mr G. Simon. 

Sir,—Mr A. H. Hermann, your 
Legal Correspondent, (February 
16) criticises foe English legal 
system which, he says, allows 
"foe rich and clever to escape 
tax-free “ because foe system 
Is based on “foe grammatical 
interpretation of Finance Acts 
largely ignoring Parliament's 
intent.” While this is a tenable 
moral criticism, it applies in 
reverse with equal force to foe 
Inland Revenue which is by no 
means poor and stupid and 
which sees its responsibilities 
as enforcing foe law as enacted 
regardless of Parliament's 
intent. 

In addition, it seeks to extend 
the ambit of a tax charge by 
imaginative interpretation as 
nan be shown by two relatively 
recent cases: (a) the claim that 

Midland Bank was 
taxable on foreign exchange 
profits which arose from 
accounting conventions but 
which had not in fact been 
realised; and (b) foe claim 
that Scottish and Newcastle 
Breweries should not be allowed 

to treat foe refurbishment of 
certain premises as qualifying 
for capital allowances. Both of 
these claims were thrown out 
by the House of Lords and 
lower courts. 

No one who is concerned with 
respect of foe law and foe legal 
system will regret the cqUapse 
of foe pre-ordained tax avoi¬ 
dance schemes which, in their 
own way, made the law look 
ridiculous but it is equally 
important that there should be 
clear legal responsibilities under 
which tax is chargeable. In foe 
Duke of Westminster’s ease 
Lord Russell of Killowen said: 
“I view with disfavour the doc¬ 
trine that In taxation cases the 
subject is to be taxed if, in 
accordance with the Crown's 
view of what it considers the 
substance of foe transaction, 
the Court thinks foe case falls 
within foe contemplation or 
spirit of the statute. The sub¬ 
ject is not taxable by inference 
or by analogy, but only by foe 
plain words of the statute 
applicable to foe facts and cir¬ 
cumstances of his case.” Is 
that not a desirable attitude 
both for foe Revenue and foe 
taxpayer? 

The great defect of the 
present system of tax law is 
that foe subject is faced with 
an adversary whose resources 
are almost always greater than 
his with a legal system whose 
criteria change from one year 
to another. While this clearly 
can be convenient to the Inland 
Revenue from some points of 

view, it will not increase res¬ 
pect for foe law or the legal 
system. The same rules should 
apply both to foe Revenue and 
to the taxpayer so that there 
is consistency and taxpayers are 
aware of what their legal res¬ 
ponsibilities are sot what the 
Inland Revenue considers they 
should be. The great defect 
of the Dawson decision is that 
foe legal restraints on the 
Inland Revenue have been 
lessened and foe scope for 
imaginative interpretation 
enhanced. Such a system will 
indeed be perverse, bringing the 
law into disrepute, to quote foe 
words of Sir Geoffrey Howe of 
which Mr Hermann clearly 
approves. 
G. M. Simon, 
The Manor House, 
Aston Magna, 
Moreton in Marsh, Gins. 

Hie cost of the 
Rates Bill 
From Mr P. Liltey, ATP 

Sir,—You published two 
articles by Robin Pauley on 
February 21 claiming that foe 
“Rates Bill may cost Treasury 
FLSbn.” 

The Rates Bill will empower 
the Government to reduce the 
budgets of the worst overspend¬ 
ing councils. By no stretch of 
the imagination could this result 
in increased public expenditure 
By definition it must result in 
spending by those authorities 
who have their budgets cut 

spending less than would other¬ 
wise occur. 

Indeed. Mr Pauley himself 
admits that authorities capped 
under foe new Bill will—even 
on his jaundiced estimates— 
spend some £200m less than 
they would if foe Bill's powers 
were not available to constrain 
them. 

Bow then did Mr Pauley reach 
his bizarre conclusion that foe 
Rates Bill will cost £l-5bn? He 
first dazzled us with talk of 
computers. Then he produced 
a forecast of total spending by 
local authorities relative to the 
Government’s (unenforceable) 
targets as in previous years— 
except in foe authorities which 
will be capped when it Is £200m 
lower. He chooses to Ignore 
savings already being made by 
authorities anxious not to be 
capped. As a result he forecasts 
spending some £lbn to £1.5bn 
above targets in 1985-86. 

To jump from saying spend¬ 
ing will be up to £L5bn above 
targets despite savings from 
rate-capping to saying spending 
will be £L5bn above targets 
because of rate-capping is 
either an attempted sleight of 
hand or a crass logical blunder. 

Peter Lilley. 
House of Commons, SW2. 
Robin Pauley unites: The article 
explained in detail how two 
amounts—£420m and £590m— 
might have to be added to foe 
1985-86 public expenditure tar¬ 
get totals as a result of different 
aspects of the Rates Bill. All 
the figures resulted from run¬ 
ning published Government and 
local authority data through a 
computer; all foe assumptions 
used were published with the 
article and erred in favour of 
the Government's targets. 

The importance of businessmen being able to speak Japanese when in Japan 
From Mr N. Holden 

Sir,—In his article of 
February 9, Sir Hugh GortazzL 
foe retiring British Ambassa¬ 
dor, stressed foe importance of 
British businessmen being able 
to speak Japanese. In their 
traditional way UK companies 
are for foe most part extremely 
unlikely to respond to the plea. 
Yet those who Ignore foe advice 
are probably unable to appre¬ 
ciate how dependent they are 
on Japanese competence in 
English on foe part of 
colleagues, market Intermedi¬ 
aries and foe widest possible 
range of organisational “gate¬ 
keepers” In Japan and how— 
even with a working knowledge 
of Japanese-—they can extend 
their operational networks In 
this “ difficult ” market. Let me 
demonstrate all this In a tenta¬ 
tive way using some data which 
1 gathered on a study trip to 
Japan last year. 

With foe assistance of a 
Tokyo-based representative of a 

large UK engineering group, I 
studied his collection of 
Japanese business cards which 
he had built up over two years. 
My collaborator speaks Japan¬ 
ese, by foe way. It turned out 
that he had cards for 90 organi¬ 
sations in Tokyo and 40 for 
organisations in other indus¬ 
trial centres: for example, there 
were nine cards for Osaka. I 
asked my associate to let me 
know with which organisations 
he (a) could use English only, 
(b) could get by using a medley 
of English and Japanese or (c) 
had to employ Japanese. The 
results were as follows:-— 

but it is worth mentioning that 
foe British commercial coun¬ 
sellor in Tokyo told me that he 
considered 72 per cent "English 
only*’ was ” too high" for 
Tokyo. The other point to 
make is that, if foe representa¬ 
tive of the UK engineering 
company did not himself speak 
Japanese, then it would have 
been impossible for me to con¬ 
duct this modest enquiry. 
Taken with the greatest 
caution, these figures suggest 
that companies who send their 
representatives on assignment 
in Japan without any language 
training (not an uncommon 

% English 
only 

% Japanese and 
English 

% Japanese 
only 

Tokyo 
Other cities 

72.3 
10 

24.4 
50 

3.3 
40 

I freely admit that these 
figures were not obtained 
"under conditions of rigour, 

occurrence), 
aware of bow 

not fully 
limiting it can 

be, in terms of contact-making 

and relationship-building with 
Japanese organisations, if their 
prevailing view is that in Japan 
“ they all speak English.” 

May I also comment on 
Professor Dore's letter 
(February 7) in which foe 
writer stressed foe Importance 
of UK engineers on assignment 
in Japan speaking Japanese. As 
part of my study trip I inter¬ 
viewed five UK engineers who 
are advancing collaboration 
ventures with Japanese manu¬ 
facturers. In only one case had 
an engineer been given a good 
grounding in foe Japanese 
language. His company had 
been far-sighted enough to give 
him a three-month course 
before his visit The results 
were most Impressive. Not only 
could he, after six months in 
Japan, communicate with his 
engineering colleagues in their 
language and manage an all- 
Japanese project team but also 
he had become sufficiently 

immersed in. foe Japanese writ¬ 
ing system to be able to read 
Japanese engineering drawings. 

And there was a farther 
advantage. Of foe five, he 
struck me as being the best 
interpreter of foe Japanese 
working environment. Owing 
to this, foe young engineer 
concerned is, in foe first place, 
almost certainly a better 
bridge-builder between this 
company and the Japanese 
partner than his UK colleagues 
probably suspect; and, 
secondly, he is almost certainly 
providing his company with 
correspondingly more sophisti¬ 
cated judgments appertaining 
to technical matters and 
sharper appreciations of 
Japanese organisational 
behaviour, with which his com¬ 
pany must find common 
ground. 
Nigel Holden. 
Manchester Business School, 
Booth Street West, 
Manchester. 

TO THE BULK OF THE US 
K MARKET THAN FLORIDA 
1 fEXASOF 3 CALI FORN IA. 

ONTARIO IS CLOSER 

120 million consumers and 

56% of North America’s 

industrial market are within 

one day’s trucking. 

Good reasons why Ontario 

must be considered as a 

base for entering the 

North American market. 

Further benefits of an 
Ontario location are: 

►No foreign exchange controls 

• No unitary taxation 

•Business, banking, legal and cultural environment similar to UK 

►Sophisticated, well-established industrial base 

►Skilled labourforce and supportive training programmes 

►Dependable low cost energy and materials_ 

•Good R & D incentives •High educational and living standards 

Professional guidance and assistance is available with: North 

American market studies; plant location; joint venture and licens-1 

ing search; trade and export development; financial proposals. 
Furtherdetailed information is obtainable by completing the reply coupon. 

ONTARIO, CANADA 
Government of Ontario, 
Business Development Branch, Ontario House, Charles 11 Street, 
London SW1Y 4QS.Tel: 01 -9304400 telex: 262517 

Oruaiio 
Hotl Frank SMdiar. 

Msneteroi Industry and Trade I 

Please send me detailed information on Ontario as a base for entering the NorthAmerican market. 

Nameand Position--- 

\ 

Company- 

Ad dress_ 

Tel No_ -Telex. 



Terry Byland on 
Wall Street 

COURT RULING PERMITS U.S. INQUIRIES IN BRITAIN INTO ALLEGED FRAUD THE LEX COLUMN 

Mortgage 
trouble for 
corporates 
THE LAUNCH last week of Sl-25bn 
in mortgage-backed bonds for Tra¬ 
velers Mortgage Securities marked 
another milestone in the pheno¬ 
menal growth of this new sector of 
the U.S. capital markets. On size 
alone, the issue ranks among the 
largest private sector bonds, while 
its characteristics place it with the 
most recent developments in mort¬ 
gage-backed securities. 

The bonds, managed by Salomon 
Brothers, were issued as collatera¬ 
lised mortgage obligations (CMOs), 
backed by participation certificates 
(PCs) of the Government National 
Mortgage Association (GNMA) and 
of the Federal National Mortgage 
Association (FNMA). CMOs are the 
latest innovation in the rapidly ex¬ 
panding Wall Street market for sec¬ 
ondary trading in mortgage securi¬ 
ties, and offer investors a spread of 
maturities for repayment of both 
capital and interest 

The growth of the secondary 
mortgage market seems likely to be 
remembered as the outstanding 
feature of the U.S. debt markets in 
the 1980s, and is already opening up 
a new trading area for Wall Street 

The secondary mortgage market 
in the U.S. was effectively created 
in 1970 when GNMA was federally 
authorised to guarantee securities 
backed by pools of mortgages. 
Mortgage lenders, by selling the 
GNMA certificates, were able to 
dispose of mortgage debt which had 
previously remained in their vaults 
until maturity. 

This “securitisation" of mortgage 
loans, carried out now by the Feder¬ 
al Home Loan Mortgage Corpora¬ 
tion (Freddie Mac) as well as by the 
GNMA, totalled S85bn last year, 
dwarfing the 1962 total of £54bn. 

Salomon Brothers, which was 
one of the first Wall Street entrants 
to this new area of the market and 
now takes more than a third of its 
net income from that source, puts 
the total of quoted mortgage-backed 
bonds at SJOObn, compared with 
S712bn in U-S. Treasury debt and 
S555bn in corporate bonds. 

The reason for the market suc¬ 
cess of mortgage-backed securities 
is not hard to find. Over the past 
year, indeed over the past five 
years, the total rate of return on 
these bonds has outstripped that of 
their competitors. 

Salomon's mortgage bond index 
returned 10.9 per cent last year, 
compared with only 4.7 per cent on 
high grade corporate bonds and on¬ 
ly 1.65 per cent on 50-year Treasury 
bonds. Even taken over five years, 
and thereby taking in the period of 
high yields on corporate and Feder¬ 
al debt issues, the Salomon index 
still stands out with a return of 59.5 
per cent against 39.5 per cent on 
corporates and 39.1 per cent on 30- 
year Treasuries. 

There are indications, though, 
that the growing strength of the 
mortgage-backed securities sector 
is beginning to create strains else¬ 
where in the U.S. debt markets. 

The chief sufferer £mm the arriv¬ 
al of the newcomer has been the 
market for corporate debt which 
competes for similar sources of fi¬ 
nance. The introduction of CMOs 
was aimed at securing a larger pro¬ 
portion of U.S. pension fund cash 
for the mortgage securities market 
Pension fund managers have 
particular need for financial instru¬ 
ments of a varying length of matu¬ 
rity and found the full 20 or 30-year 
mortgage term a little too much 

Dr Henry Kaufman, the Wall 
Street interest rate expert, com¬ 
mented last week that new Issues of 
mortgage-backed securities in 1983 
"exceeded the gross issuance of 
new corporate bonds by more than 
60 per cent". For good measure, he 
added that secondary market trad¬ 
ing in mortgage securities had al¬ 
ready surpassed that in the corpo¬ 
rate bond market 

The possibility that corporate 
debt might be "crowded out” of the 
market not by Federal deficit bor¬ 
rowing but by mortgage finance, is 
a new phenomenon for Wall Street 

The S300bn of mortgage loans al¬ 
ready securitised is only around 22 
per cent of the total mortgage debt 
outstanding in the U-S. If not a 
single new mortgage was created in 
the U.S., there would still be 
Sl.OBObn in mortgage debt available 
for securitisation, and therefore for 
entry to Wall Street debt markets. 

A start has been made to bring¬ 
ing seasoned mortgage debt to the 
marketplace. Last month saw 
5500m of CMOs sold by the Federal 
Home Loan Mortgage Corporation, 
one tranche of which consisted of 
five year-old mortgages, on interest 
rates of an average 9 per cent 

This weight or prospective new 
entrants, with the sparkling record 
of the market, adds teeth to Dr 
Kaufman's prediction that credit 
demand from securitised mortgages 
will, “in time, infringe more and 
more on the financing alternatives 
of business corporations.'’ 

The increasing presence in the 
mortgage securities market of the 
pension funds and life insurance 
companies has substantially 
proved the flow of housing finance. 

UK co-operates in SEC probe 
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT, IN LONDON 

THE BIGGEST investigation ever 
made by the Securities and Ex¬ 
change Commission into alleged vi¬ 
olations of U.S. insider trading laws 
has spilled over to the English 
courts. 

The High Court has ruled that 
the SEC can examine two former 
bank employees in London as part 
of its inquiry into S6.2m profits 
made on the $2.Sbn takeover of 
Santa Fe International Corporation 
by Kuwait Petroleum Company in 
October, 1981. 

It was the first time the SEC, a 
U.S. government agency which reg¬ 
ulates the securities industry, had 
sought the help of a court outside 
the UJ3. in one of its investigations. 

At the end of a four-day private 
hearing Mr Justice Drake decided 
that the two men's testimony was 
genuinely required for, and would 
be used at, civil proceedings started 
by the SEC in New York, and that 
the SEC was not engaged on "a fish¬ 
ing expedition." 

The men the SEC wants to ex¬ 
amine are former employees of the 
defunct International Resources 
and Finance Bank, Mr John Smit, 
acting executive vice-president, and 

Mr Richard Harrison, portfolio 
manager. 

The IRFB, incorporated in Lux¬ 
embourg in 1977, with its operating 
base in London, was wound up in 
1982. 

The SEC believes a significant 
part - about 10 per cent - of the 
SfiJkn profits it is probing was made 
through orders' placed in London 
with the IRFB. 

A High Court Master said the 
SEC could examine the two men, 
who appealed to the judge for the 
decision to be set aside. 

Their case included a contention 
that their examination would in¬ 
volve them in breaking the confi¬ 
dential relationship between bank¬ 
er and client 

Rejecting that argument, Mr Jus¬ 
tice Drake acknowledged that there 
was a public interest in maintaining 
that confidential relationship but 
he added: “There is also clearly a 
public interest and a very strong 
one, in not permitting the confiden¬ 
tial relationship between banker 
and client to be used as a cloak to 
conceal improper or fraudulent evi¬ 
dence which would otherwise be 
available to be used in legal pro¬ 
ceedings, whether here or abroad. 

“I do not hesitate in this case to 
find that the public interest is 
weighted, and very heavily weight¬ 
ed, in favour of the information be¬ 
ing given.” 

The takeover of Sante Fe Inter¬ 
national, a leading California-based 
oil drilling contractor and energy 
company by Kuwait Petroleum, 
which is owned by the Kuwait Gov¬ 
ernment, was the largest single in¬ 
vestment in the U.S. by an Arab oil 
producing company. 

Allegations of insider trading 
were made within a day or so of the 
proposed merger being announced. 
The chairman of the House of Rep¬ 
resentatives sub-committee on com¬ 
merce, consumer and monetary af¬ 
fairs, said he bad heard of “exten¬ 
sive insider purchases of call op¬ 
tions” of Sante Fe. 

The SEC obtaining a temporary 
injunction from a New York court, 
freezing S5m in profits arising from 
trading in Sante Fe stock and call 
options that it had traced to bank 
accounts in the U.S. The order is 
still in force. 

The commission said at the time 
that it had not identified the inves¬ 
tors alleged to have acted on insider 
information. The purchases had 

W. German business prospects 
lifted by higher export demand 
BY JONATHAN CARR IN BONN 

WEST GERMAN industrialists 
have become more optimistic about 
business prospects in the coming 
months, not least because of strong¬ 
er export demand. 

Their optimism applies in parti¬ 
cular to the key investment goods 
sector, according to the latest sur¬ 
vey of business opinion released to¬ 
day by the Ifb economic institute of 
Munich. 

The survey shows that after a 
long period in the doldrums both 
the mechanical and electrical engi¬ 
neering industries are planning to 
boost production, thanks to in¬ 
creased demand. 

Order books are also filling up in 
the consumer goods sector, with 
buoyant reports from passenger 
car, furniture, clothing and shoe 
manufacturers. The only branch 
still clearly in the grip of recession, 
and despondent about its export 
chances, is the steel and light metal 
industry. 

The results underline that the 
economy as a whole is picking up 
strongly, and help to show why the 
Government now believes that its 
forecast of 2.5 per cent real growth 
in gross national product this year 
may even prove on the low side. 

However, the Ifo survey reflects 
questions put to industrialists in 

January. Since then the D-Mark 
has been gaining ground, especially 
against the dollar and the yen, part¬ 
ly undermining the price advantage 
of German exports. 

Pretoria 
considers 
easing 
race laws 

Moreover, the growth of German 
domestic demand is sucking in im¬ 
ports at an increasing rate, thus 
cutting the visible trade surplus 
compared with last year's figures. 

By J. D. F. Jones 
in Johannesburg 

The January trade figures, re¬ 
leased late last week, showed a sur¬ 
plus of only DM 1.9bn (S?16m) com¬ 
pared with DM 2.7bn in January 
1983. The January current account 
deficit totalled DM 600m after being 
DM 120m in the red a year earlier. 

UK industry orders at highest 
level since start of recession 
BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 

UK COMPANIES' order books are 
at their best levels since the start of 
recession four years ago, the latest 
survey by the Confederation of Brit¬ 
ish' Industry, the employers organi¬ 
sation, suggests today. 

The February trends inquiry by 
the group, which represents 1,800 
manufacturing companies, also 
shows that companies are more op¬ 
timistic about output for the next 
four months than they have been 
since 1979. There is evidence that 
export orders are picking up. 

Even more encouragingly, the 
survey indicates that recovery is 
continuing to spread from compa¬ 
nies making consumer goods to 
those malting capital equipment 

This is the first survey since the 
recovery started three years ago to 
indicate a more widespread in¬ 
crease in output in the capital and 
“intermediate" goods sectors than 
in the consumer sector. 

The good news from the CBI is 
reinforced today by the latest fore¬ 
cast from the London Business 
School (LBS), which predicts that 
the economy will grow by nearly 3 
per cent this year with the inflation 

rate held at about 5 per cent This is 
close to the prediction of the Trea¬ 
sury in November. 

The LBS Centre for Economic 
Forecasting believes that growth 
will continue for the next three 
years, although its rate will slow 
down to a little over 1 per cent by 
1987. 

It thinks that unemployment will 
fall slowly but steadily from 3m to 
2.5m adults by 1987, with the infla¬ 
tion rate remaining in the 4^ - 5K 
per cent range. 

This forecast is markedly more 
optimistic about the prospects for 
inflation than the centre's recent 
predictions. 

It also gives a very much rosier 
general picture than that from the 
National Institute of Economic and 
Soda! Research last week. The in¬ 
stitute believes that the inflation 
rate will rise to 7.8 per cent by the 
end of next year, with unemploy¬ 
ment continuing to rise to &2m and 
growth petering out by about the 
middle of 1985. 

Even the institute, however, 
which has taken a consistently 
gloomy view of the course of recov¬ 

ery, has become more hopeful than 
it was last autumn about the state 
of the economy for the rest of this 
year. 

It is now giving more emphasis to 
the view that lower inflation has 
helped to boost economic demand. 
The latest CBI survey provides 
some encouraging evidence that for 
the next four months at least the 
trend of price increases will remain 
moderate. 

The balance of firms in the CBI 
survey saying that they expected to 
raise prices fell from 45 per cent in 
January to 37 per cent in February. 
Although this figure was higher 
than those recorded last summer, it 
was historically low, the CBI said. 

The balance of companies report¬ 
ing that their order books were “be¬ 
low normal” fell from 16 per cent in I 
January to 10 per cent in February,j 
while the balance expecting output j 
to rise in the next four months rose 
sharply from 20 per cent in January 
to 30 per cent in February. 

A small balance of 8 per cent of 
those surveyed indicated that their 
stock levels were still considered 
too high. 

Israelis delay decision on troops 
Continued from Page 1 

bomb which killed 241 marines on 
October 23 last year. 

Renter adds Erom Jerusalem: The 
Israeli Government yesterday put 
off a decision on whether to rede¬ 
ploy its troops in south Lebanon af¬ 
ter ending a two-week special de¬ 
bate on the subject, Mr Dan Merid- 
or, Cabinet Secretary, said. 

The special Lebanon discussion 
was concluded today,” Mr Meridor 
told reporters. There were no deci¬ 

sions, but one could day that the're¬ 
sult of not taking a decision today 
was basically a decision not to rede¬ 
ploy at this time.” 

The Cabinet made part of its de¬ 
liberations as the ministerial de¬ 
fence committee, the proceedings of 
which cannot be published. 

There has been growing public 
pressure on Prime Minister Yitzhak 
Shamir's Government to reduce the 
number of Israeli troops south of 

the Awali River defence line in Leb- 

Mr Meridor said Israeli military 
activity north of the Awali, such as 
last week's large-stale ground oper¬ 
ation and three air raids against 
guerrilla targets south and east of 
Beirut, represented the best way to 
prevent attacks against Israel 

"I would not call it a change of 
policy, but rather one of tactics." 

A SIGNIFICANT relaxation of 
South Africa's racial Hi'srriminJiKnw 
is proposed in the report of a com¬ 
mission on the Group Areas Act - 
one of the cornerstones of apart¬ 
heid - which will be introduced in 
parliament in Cape Town this week. 

In particular, the Strydom Com¬ 
mission suggests that “defined cen¬ 
tral business districts" be opened 
for trading to members of all race 
groups. Mr Fen Kotze, the Minister 
of Community Development, told 
parliament last Friday, the Govern¬ 
ment accepted this in principle. 

Another proposal is lor a further 
desegregation of public premises, 
including cinemas - theatres are al¬ 
ready multiracial in practice - and 
public transport. 

Mr Kotze said the Government 
had reservations about some of the 
commission's recommendations, 
but the report would be submitted 
to a parliamentary select commit¬ 
tee which would draft legislation af¬ 
ter taking further evidence. 

The commission, while conclud¬ 
ing that the Group Areas Act was 
“not indispensable,” added the all 
important qualification that resi¬ 
dential areas must continue to be 
racially separated. 

Its report therefore does not go so 
far as to question the fundamental 
apartheid policy of influx control, 
but it is seen here as evidence of 
the Government's newly-streng¬ 
thened commitment to “reformist? 
policy. 

The report has already been wel¬ 
comed by the leaders of the “Col- 
oared" (mixed race) and Indian 
communities, who are about to be 
brought into the white parlia¬ 
mentary system. 

They are confident that other re¬ 
forms will follow soon which will 
please their communities, such as a 
relaxation of the legislation which 
prohibits sexual relationships be¬ 
tween people of different race. 

The desegregation of downtown 
business operations had been wide¬ 
ly forecast as a first and obvious 
field for “reform." 

The commission recommenda¬ 
tion has also been welcomed in the 
business community, which has 
been increasingly unhappy about 
the denial to non-white busi¬ 
nessmen of access to “central busi¬ 
ness districts” such as downtown 
Johannesburg. 

The other side of the coin - and 
this poses more difficult problems - 
would be the opening of black town¬ 
ships to the overwhelmingly pow¬ 
erful competition of white commu¬ 
nities. 
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Continued from Page 1 
Jeep range with a small commercial 
vehicle. 

Last year, AMCs Alliance model, 
adapted from Renault’s European 
R9 model successfully stopped the 
erosion of the group's sales and 
pushed shipments up from around 
210,000 to a little over 300,000. 

Jeep sales so far this year have 
doubled, and Alliance shipments 
have gone up by around 30 per cent 
However, AMC has made no secret 
of the fact that it sees a need for a 
range of larger cars in its product 
mix, because of the particular de¬ 
mands of the U-S. market and the 
higher profitability of these larger 
models. 

Mr Lepeu said much of the devel¬ 
opment of these cars would be car¬ 
ried out jointly with Renault 
• The timing of the sale of Jaguar 
Cars by BL has been held up by a 
continuing argument in Whitehall 
about the form of the disposal 

The probable option is a flotation 
on the stock market either via an 
offeror a placing of all the shares in 
Jaguar. Special provision will be 
made for a large shareholding for 
wri-gting management and employ¬ 
ees, while the remaining tiny mi¬ 
nority of non-Government share¬ 
holders in BL will be given prefer¬ 
ential treatment 

Details, Page 8 

A short route 
emanated from foreign banks or 
foreign arms of U.5. banks. 

The SEC started civil proceedings 
in New York against “certain un¬ 
known purchasers" of Sante Fe 
stock and call options, and Faisal A1 
Massoud AJ Fuhaid and John Doe. 

to long rates 
“John Doe,” whose name has not 

been disclosed on the order of a 
New York judge, has testified that 
be is a Middle Eastern national res¬ 
ident in London, who assist agents 
in Saudi Arabia and the United Ar¬ 
ab Emirates. 

Also named as “nominal defend¬ 
ants" were Credit Suisse, Lombard, 
Odier and Cie and Chase Manhat¬ 
tan Bank. 

The SEC alleges that Mr Fuhaid 
and John Doe were part of a group 
of people, including unknown cus¬ 
tomers of IRFB, who together pur¬ 
chased 3,500 call option contracts 
for, and 35.000 shares of, Santa Fe 
stock, and made profits of about 
S6.2m, having obtained advance in¬ 
formation about the merger. 

Fart of the SECs case is that a 
profit of S800.000 was made on a 
stock option investment of about 
S6.000. 

If the notion of a long-term real 
interest rate is notoriously slippery, 
it is one which the introduction of 
government index - linked stocks 
might have been expected to pin 
down once and for alL In a reason¬ 
ably liquid market, problems of de¬ 
finition and measurement should 
fall away, leaving it clear that the 
20-year real rate was simply the 
yield which lenders demanded of 
the appropriate indexed stock. Yet 
after almost three years - and with 
10 stocks in the market- gilt-edged 
brokers still differ over how to cal¬ 
culate the indexed yields, and 
monetary analysts are still picking 
conceptual thorns out of their fing¬ 
ers. 

Mr Gordon Pepper's lecture to 
the Faculty of Actuaries last week 
contained an ingenious attempt to 
make sense of long-run real rates 
without appealing to the evidence 
from indexed yields -steering dear 
on the grounds that the index 
linked market was insufficiently 
free and stable for Mr Pepper's re¬ 
quirements, and also not mature 
enough to show anything about the 
long real rates actually obtained by 
lenders - such as pension funds - 
over a span of years. 

To measure these directly, how¬ 
ever, would be very misleading. If 
real rates are calculated in a back- 
ward-looking fashion over the past 
20 years - by deducting each year's 
retail price inflation from yields ob¬ 
tainable on 20-year stock at the 
time - the “real rate" fluctuates 
meaninglessly between about mi¬ 
nus 10 per cent and plus 6 per 
cent If the retrospective rate is tak¬ 
en over the whole life of a 25-year 
gilt-edged stock, then - as Mr Pep¬ 
per notes - that ignores everything 
that happened to yields 
over the 25 years before redemp¬ 
tion. Mr Pepper’s stratagem to 
avoid the pitfalls of both ap¬ 
proaches is to estimate his long¬ 
term rates from data concerning 
short-term rates. 

The trick is to estimate UK short- 
term real rates over a very long 
span - starting in 1824 - and then to 
add on a premium to find tire yield 
on less liquid longer instruments. 
His conclusion is that real short 
rates have averaged about Vk per 
cent Assuming that they were arti¬ 
ficially depressed during periods 
when exchange controls forced for 
vesting institutions to bid up the 
price of domestic instruments leads 
to a forecast underlying short rate 
of 3 per cent; adding a liquidity 

MrwtaaUan eC 

Estimated 20 year- 
real g&t yield ■ 

j/T2 month ” 
; percentage. 
; change - 
;tai real GDP- 

1078 79 W) W 92 83 
mono- mwkn-smith aca 

premium of K a point implies rea¬ 
lised long-term rates of 3% to 3^ per 
cent 

Using this construction to assess 
the actually available real interest 
rates in the market would seem to 
involve a peculiarly heroic leap, 
since that would mean taking the 
history of backward-looking rates 
as material from which to calculate 
prospective yields. Curiously, if 
comfortingly, the forecast is never¬ 
theless very dose to the yields cur¬ 
rently obtainable on .indexed 
stocks. 

Oddly, the real yields imputed to 
conventional stocks by deducting 
declared expectations of inflation 
from their nominal yields are con¬ 
siderably further from indexed 
yields than is the Pepper forecast 
Evidently, investors have to calcu¬ 
late prospective real yields on the 
basis of expected iwnatinn; but if 
the expectations are taken at face 
value, conventional stocks consist¬ 
ently yield at least a point mare 
than index linked - a discrepancy 
which needs to be «rpl»«ngri, as is 
standard in terms of a risk prem¬ 
ium: it may be that doing the sum 
net of tax will also server 

Hanson/London Brick 
Shareholders in London- Brick 

have good reason for feeling grate¬ 
ful to Lord Hanson, whose altruistic 
bidding-methods since he first be¬ 
gan building a stake in Bride last 
year have helped to double the 
share price. Hanson's success in 
picking up more than a quarter of 
foe shares in the market, mostly 
since announcing his final offer, 
suggests that in addition to avowed 
bid arbitrageurs. Brick's share reg¬ 
ister included not a few perfor¬ 
mance-minded investors who took 

16*jp as their natural cue .to leave 
the party. • ‘ 

Since Brick is unlikely to deliver 
another doubling in its share price 
over the next few months, should 
foe Hasson bid fail tomorrow, ac¬ 
tive traders must already be look¬ 
ing for fresh action elsewhere. Yet 
for long-term holders of Brick - a 
share which has been somewhere 
in the hard core of the institutional 
portfolio for decades - the issuehas 
rwrriiiined teasTpgty hard to deddfi. : 

This is not least because one re¬ 
warding effect of Lord Hanson's 
persistence has been to draw Lour 
don Brick, into offering hostages. 
Ihe promised dividend increases, 
spiced with early payment, should 
keep income funds happy for some 
time, while forecast earnings 
growth of no less than 57 per cent 
this year has, not surprisingly, 
dropped the prospective exit multi¬ 
ple to a point where it can be ar¬ 
gued the shares are still under- 
priced - at least in a bid. 

Taking Brink's forecast of £38m 
before tax to be a demanding but at¬ 
tainable target, the shares are prob¬ 
ably at a level which/now that so 
much fresh information has been 
pumped into the market, they could 
reasonably be expected to sustain. 
The two most serious arguments to 
the contrary stem from scepticism 
over Brick's claim to have cut loose 
from its old vulnerability to the con¬ 
struction cycle, and from fears that 
a frustrated Hanson might be un¬ 
willing to retain his 29.9 per cent 
bolding as a mere trade investment 
{with no demerit of control). 

Any risk, that Hanson might un¬ 
dermine the share price by dump¬ 
ing his stake is surely minute; 
franked income would cover his 
holding costs until a fresh offer 
could be mounted next year and it 
is - at worst-hard to imagine what 
Hanson would have difficulty in 
finding an alternative bidder with 
whom to place the shares. 

As for lotion Brick’s trading fu¬ 
ture, there is already some evidence 
that the management has changed 
its spots - rather belatedly finding 
that profits support a share juice 
with more effect than mere produc¬ 
tion - especially production for 
stock. Institutions - which are 
bound with time to possess increas¬ 
ingly handsome weightings of Han¬ 
son stock in any case-stand to lose 
little by giving Brick’s management 
the benefit of the doubt, for a while 
and they gain something by pre¬ 
serving th^-direct access to Brick. 
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Furious reaction to Ireland’s 
credit renegotiation request 

Fierce bidding for Swedish $500m FRN 
BY MARY ANN S1EGHART IN LONDON 
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BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN 

IRELAND last week attempted to 
renegotiate the terms on a S500m BHF Bank bond awevago 
credit signed as recently as last ~~Z - 
June. 24 Piwbw 

Its move is one of the most telling 99‘361 
indications yet of the speed with 
which margins have declined in the 
face of general market liquidity and 
competition from the floating-rate and prepay the debt as the loan con¬ 
note market less than a year after tract allows, they argue. That would 
they were negotiated, the terms on disappoint many lenders but at 
the loan in question are far out of least it would not leave them feel- 
alignment with the market mg that Ireland is trying to break 

It is a seven-year credit with rep- some of the basic rules in the mar- 
ayments beginning after a grace pe- ket, a move that might rebound 
riod of four years. Margins were set against the country when it seeks 
at ft per cent over Eurodollars for borrow in future, 
the first three years, rising to ft per Last week's other talking 
cent for the next four. Alternative- Pomt was the award by Colombia's 
ly, lenders could subscribe at a rate electricity authority of the mandate 
of ft per cent over prime or 1.25 per for the commercial hank portion of 
cent oyer certificates of deposit the S370m World Bank co-financing 
(CDs), whichever is lower. 

Ireland now wants the maturity 
of the credit extended to nine years 
and the grace period to 5ft. It wants 
the Eurodollar margins reduced by 
ft points and the margin over prime 
cut to a microscopic 0.05 per cent 
with the CD cut to OJ) per cent 

Its request has provoked furious 
reactions from many participating 
banks. A meeting called by Citicorp, 
the loan agent, to discuss the 
changes on Friday was described as 
acrimonious by bankers attending. 

package it is seeking in order to pay 
for several new power projects. 
Midland Bank is to co-ordinate the 
dollar portion of the loan, while In¬ 
dustrial Bank of Japan will be re¬ 
sponsible for the yen portion. 

Altogether, the commercial bank 
part of the package totals S200m, al¬ 
though the World Bank will put up 
15 per cent of that and be responsi¬ 
ble for extending the maturity from 
eight years to 9ft or 10 years. The 
dollar portion of the loan, which 
amounts to 5175m, will bear inter- 

LONDON 

ing to Latin America, a point which 
Mexico might have to bear in mind 
if it wants to return to normal rela¬ 
tions with its bankers from next 
year. 

That co-financing deal is to be fol¬ 
lowed up by a smaller operation in 
Paraguay, which has also avoided 
rescheduling, while elsewhere in 
Latin America, as already reported, 
Brazil is to start receiving the first 
S3 bn from its $8_5bn jumbo loan on 
March 9. 

In the Far East; Hongkong's 
Mass Transit Railway Corporation 
is considering raising SlOOm in the 
USL commercial paper market 
while Korea Electric Power is seek¬ 
ing a $7 Dm, eight-year loan at a 
margin of 0.2 per cent over prime or 
ft over Eurodollars for six years ris¬ 
ing to ft thereafter. 

Citicorp itself came in for a good est at a margin of lft per cent above 
measure of criticism for promoting Eurodollars or 1ft per rent over 
the renegotiation on which some 
bankers argue it stands to malt* ex¬ 
tra money in foes. 

The argument in favour of adjust¬ 
ing the terms is that it would bring 
them dose to what Ireland would 
have to pay on the same borrowing 

prime, while the remainder will be 
raised in yen at a margin of 0.4 per 
cent over the long-term prime rate. 

A feature of those terms is that 
they are more expensive than those 
paid by Mexico for its latest S3J5bn 
credit, which seems unfair when 

today. The argument against that is Colombia has managed to avoid re- 
first that it is unethical for a bor- scheduling its debts. Moreover the 
rower to seek to tamper with the loan will offer banks some protec- 
conditions so soon after a loan is tion against rescheduling, as the 
signed. Many of the banks con- World Bank itself would have to 
cemed are terrified that by giving sanction any alternation of the re¬ 
in to Ireland they would provoke a payment schedule, 
spate of similar requests from other The margins are, however, the 
borrowers. same as those paid by Colombia for 

Second, many bankers disagree its last commercial loan, which also 
that Ireland could raise such cheap bad a shorter maturity of only six 
money today. If that were possible years. That seems to suggest that 
it should issue a floating rate note there is a price for voluntary lend- 

THE f-TRS acceptable face of Euro¬ 
bond market competition and ma¬ 
chismo was in evidence last week in 
the form of fierce competitive bid¬ 
ding for a mandate from Sweden. 

The last two “jumbo" floating rate 
notes for Sweden were led by Cred¬ 
it Suisse first Boston. Given their 
relatively generous terms, it seems 
unlikely that the mfinriafavc were 
won through price competition. 

Then 10 CSFB bankers, including 
Swedish specialist Caleb Watts, de¬ 
fected to Merrill Lynch. Merrill, 
number two in the FRN lead man¬ 
agement league tables, wanted to 
set itself up as a strong challenger 
to CSFB, which had nearly a third 
of the floater market last year. 

It can hardly have failed to occur 
to Merrill that winning the Swedish 
mandate would be a big step along 
that road. 

But winning a mandate is not 

enough to gain credibility in a mar¬ 
ket The deal itself must go well, 
too. Merrill has done its best to en¬ 
sure that the issue has not traded 
outside its 2ft per cent total fees by 
putting in a support bid at a price of 
about 98. 

It underwrote S200m of the S500m 
issue and is thought to have bought 
back a substantial amount in the 
market Co-managers report diffi¬ 
culty placing the bonds, although a 
novel deed like this does sometimes 
take time to attract investor inter¬ 
est 

There are fears in the market 
that Merrill has overplayed its 
hand in the euphoria surrounding 
the FRN market in January there 
was even talk of a “perpetual” float¬ 
er with no final maturity - liquidity 
was thought to be so great that the 
life of a floater did not matter. 

The feeling has rhangwd, in the 

last two or three weeks, however. 
As one new-issue manager put it 
There is a leap in faith between a 
maturity of 20 years and one of 40. 
It might have worked a month ago, 
but to do it in a fragile market is 
very difficult.'1 

The FRN market is looking dis¬ 
tinctly fragile. Rices fell as much 
as ft point last week - a large fall in 
this market which normally has 
more price stability than the fixed- 
rate market 

It was also a dismal week for 
fixed-rate bonds. Apart from a mild¬ 
ly positive US. money supply fig¬ 
ure, there was nothing but bad 
news in bond market terms. Follow¬ 
ing the trend of the New York mar¬ 
ket, prices of seasoned bonds fell 
1-lft points. Traders are now more 
bearish than they have been since 
last summer's lull fearing a tight- 
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ening of monetary policy by the That combined with the relative 
Federal Reserve Board and there- weakness of the US. dollar, has led 
fore higher interest rates. investors to seek other pastures. 
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RATP 40 1992 7.025 10% ■ Credit Lyonnais, CCF, BBL • 

BATP 20 1994 93 11 • As above. ■ 

5bo 1991 
lOfan 1994 
2Bm 1994 

G.4 8.4 
9 8-3 
9 7.5 

993 M. Bk. of Japan 
100 Nomura Sacs. 

S9.5 Ymtabi Sacs. 

■ Not yet priced. J Real toms. 5 Cnmrertftte. t Rotting rata mtt: coupon is spread onr 6-tnostk Libor, (a) Spread war mesa of 6-amatii hid and offered rats, (b) Spead over 3-ooath Liwr. U With warrants, (p) Party paid. R Dual cummcy issue repayable in doBais. 
Note: Yields are calculated sc ABO bams. 
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International Standard 
Electric Corporation 

[Incorporated in the State of Delaware, USA-) 

£50,000,000 
^EGON 

111 per cent. Notes 1989 

S. G. Warburg & Co. Ltd. 

County Bank Limited 

Xlemwoxt, Benson Limited 

Lehman Brothers Kuhn Loeb 
International, Inc. 

Samuel Montagu & Co. Limited 

- Morgan Guaranty Ltd 

Deutsche Bank Aktiengesellschaft 

Lazard Freres & Co. 

Manufacturers Hanover Limited 

Morgan Grenfell & Co. Limited 

Sodete Generate de Banque SJL 

US. $50,000,000 
AEGON N.V: 

Swiss Bank Corporation International Limited 

JQgaafBeBfctkNvdatiindN.Y. Andelsbankon a/s Danebank Axanoia ana a. iueicn^eaer, me. wHwsuiaauiaiiau 

SeqaicUGMterda Bank I^Ituernarianal ltd. Bank LeuxniJe-Israal Croup Bank Max Fischer C.V. 

Bankers Trust International Banqro Bruxelles Lambert SJL Banque C6n6rale da Luxembourg SJL Basque Internationale a Luxembourg SJL 

SaaqaaVattanate da Paris Baaque Populaire Suisse SA Barclays Bank Group Baring & Co^ 

’ Berliner Hasdais- usd Frankfurter Bank Blylh Eastman Paine Webber Charterhouse Japhet pic 
jRMltnj—TUrhlifT International limited 
Chase Manhattan Capital Markets Group Chemical Bank International Croup Citicorp Capital Markets Croup Ckmuaenbank 

. Chase Manhattan limned AJeuaogesiinarsian 
r-,—__- „ cm CrAdit Auric ole Crtdit Commercial da France Crtdit Industrie! d’Alsace el de Lorraine 

Arnhold and S. Blelchroeder, Zac. CtatamerciilB Xt&Eisu 

Bank Max Fischer C. V. Bank letuni le-Iaraal Croup 

Chase Manhattan Umaad 

Coiqpagxde da Basque el dTnvestissement* CBI Crtdit Agricole 

CrtdkLyonnab Credit Suisse Kyat Boston 

BaaDanske Bank DGBANX 
align AkUaMlsIcab neutscha Cuncainschaflshinlr 
. Unsdaar Bank Egacfnn bank-War burg 
BMMg—Bschaft JUcdaag—Uichaft 
HxstCfctcaoo Fntt International Finance 

IMai Limited. 
Gfawmmla nod Bank der asterrekkischen Sparkassea 

RfflSamnel&Co. Soar® Gevett Ltd. 

Crediianstalt-Bankverein 

Dillon, Read Overseas Corporation 

tentational Finance CeEna International Lid. Cenossenschaltiiche ZentratbankAC 
Lbnitad Vienna 

ischen Sparkassea Goldman 5aehs International Corp. Hambros Bask 
* Limited 

Soar* Govort Ltd. EX. Hatton andCompany (London) IBJ International 

Kidder Peabody International Kredietbank K.V. Lazard Brothers & Co., 
' United Lhnlied 

Uoyds Bank International LTCB International McLeod Tway Wm International 

B, MettSrwul. Sohn & Co. Mitsubishi Finance International Morgan Stanley International 
limited 

The Nikko Sammies Co., (Europe) Ltd. Nippon Credit international (HE) Ltd. 

Dahra Europe 
Linrrtfd 

Dominion Securities Ames 
Looted 

European BanJrinp Company 

IkniHleGaake-Pankld 

- Lssxrd Trim at'Cis 

Marta Lynch Capital Market* 

Nadartsndse Qradiatbaak nr 

SUpponXangyQ Xakumaru (Europe) 
Ubxdted 

OatanekModit >*"*«*.»*■ 

KlUtottscbad & Sosa 
Luted 

J.Resty Schroder Wagg A Co. 

SodM S4qBsnaiae da Bonqaa 

Vanhte&ndWeattMudr 

Pte»Wfttay Barneys 
Omnia. 

Kidder, Peabody International 
Umllod 

Uoyds Bank International 
lunlMd 

B. Mettler seeL Sohn & Co. 

E.F. Hutton andCcanpany (London) 

Kredietbank K.V. 

ll~k% Bonds due 1991 

and Whrrants to Subscribe 

US. $50,000,000 11%% Bonds due 1991 

Morgan Guaranty Ltd 

Amro International Limited 

Morgan Stanley International 

Algemene Bank Nederland N.V. Deutsche Bank Aktiengesellschaft 

Kredietbank International Group J. Henry Schroder Wagg & Co. Limited 

Swiss Bank Corporation International Limited 

Nomura International Norddeutsche Lasdesbank Owni Royal Bank 
Llnuied Gimn*rate tom*cl 

PX Christiania Bank (UX) Lid- Prudential-Bache Hea Brother Pic 
Secuntiaa 

Smon&Coeie* Singer&Ftiedlasder Smith Barney.Hamg^iymjn & Co. SocMrt Gteteale 

Straw*. Turnbull&Col SumitomoTrosrlirteraational Union Bank of Switzerland (Securities) 

Ml M. Whrbuxg-Brinekaiann, Wilts & Co. WanBey Weadetgche Lanfrnbaak 

Wood Gimdr Yamaichi Infmational (Enrtye) Yasuda Trust Europe 
t.„nw4 * Untitad La™*1 
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U.S. BONDS 

Further fall m prices 
of Fed 

THE NEAR month-long decline 
in U.S. bond prices continued 
last week and Jong-rerm yields 
hit their highest level for over 
six months. Fears about the 
rapid pace of the U.S. economic 
recovery and the acceleration in 
inflation have dispelled any 
earlier ideas that the credit 
markets might have had that 
the Fed might ease its grip. 

For much of the holiday 
shortened week bond prices 
drifted lower but on Thursday 
Dr Henry Kaufman, Salomon 
Brothers' chief economist, 
handed down another of his 
gloomy prophecies about the 
direction interest rates were 
heading. He reiterated his view 
that rates will “ continues to 
rise irregularly” this year and 
next and that long-term govern¬ 
ment bond yields, currently a 
shade over 12 per cent, could 
top the previous peak of 15i 

U.S. INTEREST RATES (%) 
Wank Week 

to to 
Fab 24 Fob 17 

Fod funds weekly average 9.60 9.56 
3-monih CDs . 8.66 9.50 
3-month T-billa . 913 9.05 
30-year Treasury bond... 12.10 12.01 
AAA Utility . 13.13 12-75 
AA Industrial .  12.85 12.63 

Source: Salomon Bras, (estimates). 
In this week ended February 13 Ml 

rose by SSOOm to S532-9bn. 

per cent. In adidtion, he 
believes the next move by the 
Fed “ will be toward a tighter 
monetary policy.” 

Dr Kaufman has been wrong 
before and will no doubt be 
wrong again, but on Thursday 
he was preaching to the con¬ 
verted and bond prices took a 
nasty tumble with the Treasury 
12 per cent bonds, due 2013, 
hitting a low-point of 981 .where 
they yielded 12.18 per cent at 
one stage on Thursday before 
recovering to finish the day at 
9853. 

The economic data coming 
out of Washington last week 
only added to the pessimistic 
tone set by Dr Kaufman’s 
remarks. The durable goods 
orders for January rose by a 
seasonally adjusted 1.1 per 
cent. This was higher than the 
market had been expecting and 
even worse, the December 
figures were revised sharply 
upwards. 

Ur Gary M. Wen glows la, 
Goldman Sachs* head of econ¬ 
omic research, said last Thurs- 

5 
71 Ms* KLU Jmta 

4 

5i wivilla 

day that he expected the U.S. 
gross national product to grow 
at 6 per cent in the first quarter 
of this year and at 5 per cent 
in the second quarter. Virtu¬ 
ally all the evidence to date 
suggests that the U.S. economy 
has been expanding at 
a fast clip - in the opening 
months of 1984. Ur Wengiowski 
believes that long-term govern¬ 
ment bond yields will hit 13 
per cent by the year-end and 
three-month certificates of 
deposit yields could rise by 
around 130 basis points to 
around 11 per cent. 

He argues that the U.S. 
credit markets have not yet dis¬ 
counted a significant increase 
in inflation. He is forecasting 
that it will be running at 6* 
per cent at the end of this 
year and will be higher still in 
1985. 

Last Friday's January con¬ 
sumer price figures did little to 
boost the credit markets' frail 
confidence. U.S. consumer 
prices rose by 0.6 per cent, the 
sharpest rise since last April 
and equivalent to a 
seasonally adjusted annual 
rate of 7J2 per cent. 
Mr Lawrence Kudlow, a former 
senior budget official in the 
current administration, is one 
of several top economists who 
argues that the uptick in the 
U.S. inflation is far from 
temporary. He argues that a 
“stimulative fiscal policy and 
an accommodative monetary 
policy” is Hkely to lead to infla¬ 
tion accelerating to a 7.5 per 
cent rate by the fourth quarter 
of this year. 

Leaving aside the credit 
markets' understandable con¬ 
cerns about the stream of 
bearish economic data, bond 
prices are also being over¬ 
shadowed by a considerable 
amount of inventory from the 
recent Treasury auction, which 
has still to find a permanent 
home. 

Thursday's sharp sell-off in 
the U.S. bond markets was only 
arrested by the release of a sur¬ 
prisingly good set of money 
supply figures with Ml rising 
3300m and the previous week's 
figures were revised down¬ 
wards. This helped offset some 
of the gloom instilled by Dr 
Kaufman’s comments. 

William Hall 

BY JOHN WICKS iN ZURICH 

CIBA-GEIGY. the Swiss chemicals 
and pharmaceuticals company, is to 
increase its dividends for both 
shares and participation certifi¬ 
cates from SwFr 28 to SwFr 32 a 
share. This follows a 24.7 per cent 
rise in group operating profit last 
year to a record SwFr 776m 
($354-3m) after tax. 

In January the Basle-based com¬ 
pany announced a 7 per cent im¬ 
provement in group turnover to 
SwFr 14.7bn. 

Operating cash flow rose from 
SwFr ].46bn to SwFr 1.58bs in 1933. 
This is equal to more than 10.7 per 
cent of turnover, a level last 
reached in 1978. 

0 Nestle, the Swiss-based food¬ 
stuffs group, has eirpantied its Ca¬ 
nadian operations by the acquisi¬ 
tion of Gcodhost Foods, of Toronto, 
at an undisclosed price. 

Gcodhost. which has annual sales 
of some CS65m (U.S.S52m) and a 
workforce of 450, is a leading manu¬ 
facturer and supplier to the food- 
service and retail trades of roast 
and ground coffee. 

The Nestle group has seven 
plants of its own in Canada. Six of 
these, controlled by Nestle Enter¬ 
prises of Don Mills, produce food¬ 
stuffs and the seventh, run by the 
Mississauga-based subsidiary Al¬ 
coa Canada, produces opthalmologi- 

Texas Air posts $178m loss for year 
BY OUR FINANCIAL STAFF 

FURTHER hefty losses are 
reported by Continental Air 
Lines, which filed for Chapter 
11 bankruptcy in September, 
and its parent, Texas Air. 

Texas Air had a fourth 
quarter deficit of $55.5m, 
against a loss of $17.4m a year 
ago. This increased the year's 
loss to 3177.9m from $48.9m. 
Revenues totalled $l-25bn for 
the year, against 31.52bn. with 
final quarter returns plunging 

to SlS7.9m from $341.4m. 
Continental's fourth quarter 

loss widened from $21.7m in 
19S2 to $57.1m. This brought 
the annual deficit to 5218.4m, 
against a SfiO.Sm loss pre¬ 
viously. FuU-year revenues 
slipped to Sl.llbn from $1.45bn 
while fourth quarter revenues 
tumbled to 5145.8m from 
3317.8m. 

In contrast Republic Airlines, 
the mainly domestic Minnea¬ 

polis-based carrier, swung back 
into profit in the fourth quarter 
with net earnings of $4m, or 
10 cents a share, against a loss 
of 327.3m. or S1.29. 

For the year however. Repub¬ 
lic was still in the red, with a 
net loss of SI 11m. or $4.28 a 
share, against 339.9m, or 31.99. 
Operating revenues slipped 
from SL53bn to S1.51bn, with 
$336.4m (3348.6m) coming in 
the final quarter. 

project 
caJ products. 
C Banca della Svizzera Italians, of 
Lugano, is to pay an unchanged div¬ 
idend for 1933 of 12 per cent plus 1.5 
per cent bonus. This follows a rise 
in net profits of 7.9 per cent for the 
vear to a record SwFr 32.4m 
(S14.7m). 

The balance-sheet total of the 
bank, the biggest in Italian-speak¬ 
ing Switzerland, expanded by 7.5 
per cent to SwFr 5.4bn. Within this 
figure, clients, deposits grew by as 
much as 14.8 per cent to SwFr 
3.7bi). Loans and advances to 
clients increased, despite re¬ 
strained credit demand, by 8.2 per 
cent over the year to SwFr 2.3bn. 

President 
named for 
EFIM 

• The Italian Government has 
named a new president of 
EFIM, the smallest of Italy's 
three major state bolding com¬ 
panies, writes Alan Friedman in 
Milan. Slg Stefano Sandri, presi¬ 
dent of the Cassa del Mezza- 
giorno (the development agency 
for southern Italy), has been 
named to succeed Slg Corrado 
Flaccavento, who resigned last 
week, a year before his term was 
set to expire, as EFIM revaled 
a 1983 loss of L440bn (8265m > 
against a 1982 deficit of 
L389.5bn. 

Slg Sandri. whose appointment 
must be confirmed by Parliament, 
was named by the Minister for 
State Participations, Sig Clelio 
Darida. Like his predecessor. 

By William HaR In New York 

SOHIG, the UJj. oil company 
majority-owned by British 
Petroleum, is cutting back on 
its involvement in the 
pioneering oil shale industry 
in the U.S. 

The group is pulling out of 
the SZ,52bn Paraho-Ule oil 
shale project in north-eastern 
Utah, and, along with several 
other oil companies. Is with¬ 
drawing its request for 
financial aid for its White 
River shale project 

The pace of oil shale 
development in the U.S. has 
slowed recently in response 
to lower crude oil prices 

Soldo Shale OIL the operat¬ 
ing unit said it continued to 
believe that oil from shale 
would contribute to the coun¬ 
try's growing energy needs. 
Bat It believed the " develop¬ 
ment approach taken must be 
tailored to overcome the 
unique risks of this pioneer¬ 
ing industry." 

Sohio Shale Oil is reassess¬ 
ing its schedule for oil shale 
development. The company 
said it hoped its withdrawal 
would not prejudice the 
Paraho-Ute project or its 
application for financial aid 
from the UJL Synthetics Fuel 
Corporation. 

Sig Sandri is a member of the 
Social Democratic Party. The post 
of EFIM president traditionally 
goes to a member of this party. 

O Mr Keith E. Salley has been 
elected president and chief 
operating officer of NORTH¬ 
WEST CENTRAL PIPELINE 
COUP, a subsidiary of the Wil¬ 
liams Companies. He remains 
chairman of the board of 
Williams Pipe Line Co, also a 
Williams company. Mr Bailey 
succeeds Mr EL S. Hanson, who 
has left Northwest Central to 
pursue other interests. 
O Mr BL J. H. Bradc has been 
appointed HOARE GOVETT'S 
chief representative in Tokyo. Mr 
Brade, previously director in 
charge of Hoare Covert's gilt and 
fixed interest operations in Lon¬ 
don, will take up his appointment 
on March 12. Mr Charles 
Edmonds, current chief repre¬ 
sentative in Tokyo, will return 
to London to take up a senior 
position in the international 

INTERNATIONAL APPOINTMENTS 
_ . (Far East) based in Hong Kong. 

He will succeed Mr Nigel Jehn- 
lb son-Hill from July 1, when Mr 

Johnson-Hill returns to head 
jKpHSHl§. ‘ office in London to take up a 

’SjjyjBI senior position. 

#9® • PROCTER AND GAMBLE 
. . aHK has appointed Mr I. J. A. Hand- 
Lw. 8&-..' tBmB ley as general buying and traffic 

* 3H manager, Europe, based in 
Brussels. He succeeds Hr A. 

y_Jff Tanner, who is retiring. Mr 
. Handley was director of purchas- 

'i . '<**? ing and distribution. He is sue- 
V -nni'n, —■ ceeded by Mr J. C. Pattullo, 

vi- H who is also appointed a member 
Ot ' b ms of the company’s management 
ppfc •> MB committee. 
wMSn*igmr?.;:: J9 • brown and root has ap- 

msm pointed Mr V. F. Hill, a vice 
_ . preside u to oversee all activities 

Peter Lord, managing ^ ^,e ifetheriands. He will be 
tor designate, Hoare based at the Nieuwe Waters- 
Govett (Far East) wagstraat yard, Schiedam, Rot¬ 

terdam. 

ment Mr Peter Lord has Q Mr Harold J. Meyerman has 
ippointed managing direc- been named executive vice-presi- 
tsignate of Hoare Govett dent and manager of FIRST 

Mr Peter Lord, managing 
director designate, Hoare 

Govett (Far East) 

department Mr Peter Lord has 
been appointed managing direc¬ 
tor designate of Hoare Govett 

am nnrcRfMnoNM. 

Second quarter 19B3-M 1082-63 

S S 
Revenue. IdAJtn 136.7m 
Op. net profit*. IJSm 22tm 
Op. net per share.0.14 023 

Six month* 
Revenue. 283m S69.4m 
Op. natpreOt*. 2.70m ^1.94* 
Op. net per stnre. 027 -f<M& 
f Lon 

JWT GROUP 

Revenue. IJThn 
Net profits. 143A& 
Net per share.... 13.23 
Sb months 
Revenue. SJBton 
Op. net profits. 3412m 
Op. net per abate. 3076 

KORUN ENERGY RESOURCES 

Revenue . 
Not profile. 
Net per share. 

1903 1902 
G$ OS' 

1.13tm 101 bo 
Sl.ftm . 74.3m 

IAS 136 

INTERSTATE BANK OF CALI¬ 
FORNIA'S international division. 
Formerly senior vice-president 
and group head, Europe, for 
Bankers’ Trust corporate depart¬ 
ment based in London, Mr 
Meyerman has been responsible 
for multinational and other cor¬ 
porate business in Europe, in¬ 
cluding global insurance and 
shipping. 

• PARK TOWER REALTY 
COUP has appointed Mrs 
Veronica W. Hackett as senior 
vice-president to direct the com¬ 
pany's leasing and financing 
activities. She Joined the New 
York-based real estate develop¬ 
ment company after nine years 
with Chemical Bank. Her most 
recent position with Chemical 
was senior vice-president real 
estate services division. 

• EURO-CLEAR operations 
«.entre in Brussels has promoted 
Mr Rend Vanguestalne to vice- 
president and Mr Peter J. 
Crouch, Mr Martino Diane and 

Fourth qpertor 

-ftWftfUB. 
Nat profits....,.:.. 
Nvtperahar*. 

TMr . 
RnuM. 
Net profit*. 
Net per share...... 

Fourth quarter 1983 19S1 
S 3 

Revenue. 131,6m 120m 
Net profits. 654m fSULOOO 
Netparame. 107 iMO 

viwr 
Revenue.   4002m 4a<L4m 
Net profits. 175m 887500 
Net per share. 3.03 0J» 

f Less 

IOH8MMIWBIWWBS __ 

Fmrtfi quarter 19W 1®** 

Revenue. 235.1m 227Jhn 
Net profits. 3S2m 15JW 

Net per shave. 250 1-08 

Revenue.  9105m SS&Sm 
Net profits. 212m i4Jm 
Net per ahem. 0.07 0JB 

UA1IONAL CAM :_ 

Fourth quarter - IMS 

Revenue..  3965m 
He* profits.. . *5m 
Net per share. .. o*7 

Year - 
RavaoM. i-6Sbn 
Net profit*. 22.1m 
Net per abate- - 2.13 

NORTWiasT awlinbs 

Fourth quarter 1W> 

Revenue...... 
Net profits.... 
Net per Aero.. 

Year 
Revenue.. 
Net proms.... 

Net per share. 
1 Loss ■ 

Awrth quarter 1998 

Revenue.. 27Wb 
Not profits.29.9m 
Net per share-..... 021 
Year 

Revenue..  1.1ta 
Net profit*. 1195m 
Net per abere 354- 

WMPW ariMRMAIIOMAA • 

Fourth quarter 1983 

NetprnHa. 
Not par share. 

Year 
Raveoae. 
Net profits.- 
Net per sham.... . 

Mr lacques-Phi Uppfi Mkrson to 
assistant vice president. 
• Mr David Woods has been ap¬ 
pointed head of information for 
GATT in Geneva. He replaces 
Mr John Croome who becomes 
director in charge of GATT’s 
new trade .policies division. Mr 
Woods was press adviser to the 
Secretary of State for Trade and 
Industry in London. 
mBANKERS TRUST COMPANY 
has appointed Mr Feter F. 
Stevenson, vice president, as 
general manager of its branch 
in Bahrain. He succeeds Mr 
Robert L Cummings, vice presi¬ 
dent, who has headed the branch 
since 1881. BZr Cummings has 
been assigned to Bankers Trust 
Company's New York head¬ 
quarters as regional manager for 
North America within the bank's 
trade banking division. Mr 
Stevenson joined Bankers Trust 
Co earlier this year from Chase 
Manhattan where he was man¬ 
ager of a specialised trade finance 
unit in New York. 

All of these Securities have been sold. This announcement appears as a matter of record only. 

u.s. $100,000,000 

The Nippon Credit Bank (Curaqao) Finance, N.V. 

11%% Guaranteed Notes Due 1990 

Payment of principal and interest unconditionally guaranteed by 

The Nippon Credit Bank, Ltd. 
(Kabushiki Kaisha Nippon Saiken Shinyo Ginko) 

FT INTERNATIONAL BOND SERVICE 

MORGAN STANLEY INTERNATIONAL 

SALOMON BROTHERS INTERNATIONAL 
Limited 

NIPPON CREDIT INTERNATIONAL (HK) LTD, 

AMRO INTERNATIONAL BANK BRUSSEL LAMBERT N. V. BANKERS TRUST INTERNATIONA L 
Limited Limited 

BANQUE1NDOSUEZ 

CHASE MANHATTAN CAPITAL MARKETS GROUP 
Chut Manhattan Limited 

BASQUE NATJONALE DE PARIS 

CITICORP CAPITAL MARKETS GROUP 

COUNTY BANK CREDIT SUISSE FIRST BOSTON DAIWA EUROPE DRESDNER BANK 
Limited Limited Limited AkiiengnrUaehafl 

KIDDER. PEABODY INTERNATIONAL 
Limited 

KLEINWORT. BENSON 
Limited 

MERRILL LYNCH CAPITAL MARKETS MORGAN GUARANTY LTD NOMURA INTERNATIONAL 
Limited 

J. HENRY SCHRODER WAGG & CO. 
Limited 

SWISS BANK CORPORATION INTERNATIONAL 
Limited 

WESTDEUTSCHE LANDESBANK 
GinuHifmfe 

February 1,198 A 

SOCIETE GENERALEDEBANQUE S.A. 

S. G. WARBURG & CO. LTD. 

YAMAICHI INTERNATIONAL (EUROPE) 
Limited 

U.S. DOLLAR 
STRAIGHTS Ittuai 
Austral!* Com. 11’« 90 100 
Australia Com. 11% 95 300 
Australia Com. 11s* 38 100 
Bank ot Tokyo 11»* 90 100 
Beneficial O/S F. 12 91 100 
BritQil Fin. 11s, 90 . 125 
Canada 10?* 88. 500 
CCCE 12S 95.  75 
Citicorp O/S lOte 90.. 70® 
Citicorp O/S 11>« 90... 100 
DNC 11* 91 WW. 50 
DNC 11* 91 XW. BO 
Danmark Kgdm. 12'a 93 100 
ECSC 11?, 90. 75 
EDC 11»» 89 . 150 
EEC 11 B7 . 360 
EEC 12 93 . 50 
EIB 11»r 90.  230 
EfcsDortfinans IT1* 90... MO 
ElaciroluK 10*j 90. 50 
Gen. El. Cr. 11 91 WW 200 
GMAC O/S Fin. 11»« 90 100 
1C Indust. Fin. H7« 98 75 
Ind. Bk. Japan II7* 91 ICO 
ITT Finan. 11»* 89 WW 125 
Japan Air Linsa 11 93... 75 
J. C. Pannay 11T» 90 .. 100 
J. P. Mrgn. 11», 90 WW 150 
Levi Strauss Ini. 11 90 75 
LTCB 10*. 90. 100 
LTCS 12's 90. 85 
Macy O/S 11% 91. 100 
Mitsubishi Fin. 11^ 90 100 
Mitsui Trust Fin. 12 91 TOO 
Nippon Crsdit 11T* 90... 100 
Nippon TelB. 11»> 90 ... 100 
Nova Scotia Pr. 11* 91 100 
Omaha Hydro IW* 90... 260 
Ontario Hydro 11%, 90... 200 
Pacific Gas & El. 12 91 75 
PK Banken 12 90 WW 75 
Prudential 10s* S3 WW 150 
Prudential in 93 XW 150 
Quebec Hydro 11‘j 92... 100 
Quebec Pro*. 12«* W... 150 
Royal Bk. Can. Tl*i 83 100 
Rural A md. Bk. 12 91 50 
Saar? O/S Fin. J1«i SB 12S 
Sears O/S Fin. 11s. 91 ISO 
Soars O/S Fin. 11s. 93 ISO 
S. Pac. O/S F. 11H 89 75 
See. Pac. O/S F. 12 92 100 
SSK IVi S3.. 700 
Sumitomo Fin. 107. 90 100 
Tsxaco Capital 101! 93 200 
Tokai A.iB 12«. 91 . 100 
World Bank 11»4 88. 100 
World Bank If*. ». 200 
World Bank 1l*j 90. 150 
World Bank 12 93 . 200 

Change on 
Issued Bid Ofler day week Yield 

100 99s. 100 -01. -O*. 11-28 
300 90s* 97*4 -0s, -0s, 11.87 
100 98s. 97s, -0s, -O', 12.07 

I 100 97s, 98 -0s, -Is, 1256 
100 98s, 98% +n -0s* 12.75 
125 93s, 89s* -0s, -O*, 12.10 
500 98 98*8 ~n -0s, 11.34 
75 SB** 99*. -OS -V, 12.78 

100 91 91*8-0^-0^72.49 
100 97s, 97*. -n -Is, 12.26 

50 95s, 96s, —0s* -0s, 12.84 
GO 9P. 95s, -O'. -Q\ 12JM 

100 98s, 99 0 -0s, 12.4# 
75 98% 99V 0 -0% 12.07 

150 98s, 97 —0s. -I 12.03 
360 97S 98s, -O'* -0% 11.74 

50 98s* 99s, -0s, “1 12.18 
2oo 96s, 97 -o». -nnjn 

MO SG 98s, ■—0^ -O’, 12-32 
50 91>. 9T\ -04 —14 12-51 

200 98>, 97s, -04 -0s* 11.62 
100 99 994-04 -0411-51 
75 954 96s* -04 -1412.44 

ICO 974 984 -04 -14 12J4 
125 984 994-04-0411.89 
75 944 954 -04-0411.89 

100 984100 -04 -0411-90 
150 974 984 -0s, -1 11.83 
75 96s* 884 0 -0411.78 

ICO 93 934 -04 -1 12.33 
85 101 1014 —04 -04 12.17 

100 994 994 —04 —04 11.87 
100 954 964 -04 -14 12.28 
MO 984 984 -04 -04 K-3G 
100 97s* 97\ -0s* -141Z.«1 
100 884 894 -0s* -1 11.61 
100 964 964 -04 - 0412.50 
260 924 924 —04-14 77-97 
200 994 994 -0s. -04 11.86 

75 10041004 -04-1 11.87 
75 964 974 -04 -1 12.69 

150 1934 9«4-04-1411.15 
150 89s, 894 -04 -14 12.01 
100 1974 984 -04 -04 11M 

150 984 99 +04 —04 12.47 
100 97s, 98 -04 —04 12.12 

50 974 98 +04 -04 tiL50 
139 1004 1004 -04 -1 11J3 
ISO 974 98s* -04 -04 12.06 
150 97*, 964 -04 —0s. 11.94 
7S 984 984 0 0 12.04 

100 97*, 984 -O', —0s, 12.38 
100 97 B74 —0s, —04 12J6 
100 934 944 -04 -04 12.30 
200 934 934 - 04 -1 11.63 
100 994 994 0 -0412-32 
100 974 984 -00.-1411.84 
200 954 96*. -0s. -1 12.13 
150 984 97*,-04 -1412.19 
200 99 994 0 -1 12.11 

Average price chan gee... On day —0>. on weak —04 
DEUTSCHE MARK Change on 
STRAIGHTS Issued Bid Offer dev week Yield 
Allied Chemical 7s, 84 125 994 99s, 0 0 7.57 
Amca I nil. 84 91. 100 1004 1004 O +04 8.15 
ANAS 84 91 . 150 1004 100s, 0 +04 8.37 
Arab Bnkg. Cpn. 8 88 100 974 984 +04 + 04 8.46 
Asian Dev. Bk. 84 93 200 1024 102s, +04 +04 8.11 

Barclays O/S 84 98 ..... 250 102 1024 +04 0 7.86 
Beatrice Foods 74 93 .. 130 103 1034 +04 +04 7.24 
EEC a 92. 200 101 101s* +04 +04 7.76 
EIB 8 91. 250 1014102 +04 +1 7.71 
EIB 8 93. 200 10041014+04 +0*, 7.82 
Europarat 84 93 . 150 1014 1024 + 04 +1 7.97 
Finland Ren. 8 90. 150 1014 10V, +04 0 7.87 
IADB 84 93 .  150 100s* 1014 +04 +0«* 8J» 
Int. Standard Eia. 74 90 100 1014 1024 0 -04 7.01 
Ini. Standard Ele. 74 93 106 101*, 1024 -04 0 7.42 
Ireland 84 91. 150 10041014 0 0 8.40 
LTCB 8 90   100 1014 Ml4 0 0 7.8B 
Moaal Fin 84 94. 150 1004 1004 +04 +1 8.19 
OKB 74 88 . 100 9941004 +0*1 +0', 7.52 
Reynolds O-S F. 74 9* 125 9941004 +04 +04 7.46 
Sth Africa Rep. 84 91 200 10Z41034 +04 +04 8.03 
SHCF 84 93 . . 100 1014102 +04 +1», 7.87 
Vaba Int F. a 91 WW 300 127s. 1284 +14 -24 0 99 
Vebe In*. F. 3 93 XW 300 77*, 78>, 0 +04 7.18 

World Bank 7*, 89 . 300 101 >* 1024 +04 +04 7.40 
World Bank 8 93. 300 1004 1014 +04 +04 7.82 

Average price changes... On day +04 on week +04 
SWIS5 FRANC Change on 
STRAIGHTS Issued Bid Offer dav weak Y*cfd 
Asian Dew. Bank 6 94 .. 100 101 1014 0 0 5 85 
Austria Republic 54 94 150 98 984 —04 "0s, 5 75 
EEC E 93  . 100 11004101 0 -04 S 89 
Elec Power Dev. 54 S3 100 1004 1004 -O', -04 5 55 
Eurr3par.11 6'* 93 ... . 100 10041004 0 -0*, 8.03 
Finland Rep-jb'-e 54 1A 100 984 984 0 -04 5.97 
Int -Am Dev Bk 6 93 100 994 100 + 04 - 04 6.01 
Ireland 64 91 80 1014 108 -04 -O', 6.23 
Japtn cw flunfc 54 94 100 *1994 100 - 0s* 0 5.52 
J.3D Hinhwar P 54 91 100 101 1014 -0s, -04 5.44 
Manitoba Prcv 54 93... 100 1014 Ml4 -04 -04 5.28 
Mont Blanc Tun! 64 93 35 t1024 1034 -0s* +04 5 95 
Mr Bk Den more £4 91 BO 1014102 -04 
Hem Brunswick 64 93 100 

Ncwscoro 64 94 175 
MtDDOn E»DfrH 54 W 100 
Nippon Trl 8 T 54 93 100 
Nip Y.r.en K K 4s* 92 100 
Quebec Province 5'» 93 100 
ah+oVu E:ec B 91 100 

1014102 -04 -04 5.93 
10241024 0 +04 5 39 
1014 1014 +04 +0>, 6.04 
99 994 0 0 S 99 

10341034 -04 -04 5 Cl 
994 994 +04 +04 5.81 

101 1014 -04 -04 5C7 
1024 1024 + 04 + 04 5 57 

Sac. Lux. Cent. 54 93 TOO 99s* 100 +04 -04 5.78 
Sumitomo Hvy. I. 6 81 MO 10141014 0 +04 5.72 
Tohoku El. Pwr. 54 82 100 *1984 9*4 -04 -04 5.97 
Trieec Corpn. 64 93 ... 100 1004101 +04 -04 8.00 
World Bank 54 9*. 200 984 984 0 -14 53« 

Avenge price changes... On day -04 on week -04 

Chengs on 
YEN STRAIGHTS Issued Bid Ofler day week Yield 
Australia 84 92 . 15 1074 M84 O -04 735 
EIB 84 92 . IS 104 1084 -04 -04 739 
Int.-Am. Dv. Bk. 7*. 93 15 1024 1024 -04 -04 7.51. 
New Zealand 74 89 ... 15 10341044 0 0 6.73 
World Bank 74 93 . 20 1024 1024 -04 -04 7.27 

Average price change*..- On day —04 on week —04 

Change m 
OTHER STRAIGHTS Issued Bid Ofler oay week Yield 
Br. Cal. Hyd. 12 93 C* 125 $74 9* 0 -04 12J9 
Br. Col. Til. 124 99 CS 70 984 934 -04 -0412AO 
EIB 12491 CS . N 1874 97*, -04-0412.60 
La blew 124 90 CS . 35 1974 9*4 O -0412JW 
Montreal City 12 90 CS 50 1974 B64 O -04 TWO 
Royal Trstco. 124 88 CS 50 tWl 1014 -04 -04 12JZ 
World Bank 124 90 CS 75 1100 1004-04-0412-16 
Cie Bincaire 11 90 ECU 37 9941004 0 +0410.94 
SDR Froce. 114 96 ECU 20 1024 MV, 0 +1411-16 
Alqemene 6k. 84 88 FI ISO 1024103 - O -04 7-87 
Amro Bank 84 88 H ... 100 1024 10Z4 -04 -04 BJ» 
Bk. Maes Hope 9 88 FI 75 703 1034 -04 0 8.10 
Ned. Mddnstbk. 9 88 FI 100 1034 1034 +04 +0>* 8J» 
Rabobank 9 88 FI. 100 1024 1034 -04 0 8.Z1 
World Bank 9 88 FI ... MO 10341034 O -0s, 8.02 
OKB 14 88 FFr. 400 1014 M24 0 -0413-00 
Solvay at C. 144 88 FFr 200 102s* 1034 O -04 13.11 
BFCE 114 88 C.. 50 ,1804 100s* —04 +04 1131 
CEPME 114 95 £ . M 1034 1084 0 -04 10.81 
Clba-Gaigy Int. 64 93 £ 25 1014 103 -04 +04 G-42 
Commerzbank 114 90 £ 25 994 99*, +04 +0411-68 
EEC 114 94 C . 50 99*« 99V 0 +0411.48 
EEC 114 93 E . 50 1014101*,-04 +04 11-66 
Fin. lor Ind. 104 90 £... 20 954 954 -04 +04 1153 
Finland Rep. 11», 88 £ 50 70141024-04 0 11.21 
III 104 93 £ . 25 95*. 964 -04 +04 11-41 
Iff 114 91 WW £. SO fM04 1014 0 +0411J» 
Int. Stand. El. 114 89 £ 50 984 9B4-04+0411-5* 
Norsk Hydro 12 90 £... 30 1034 1064 0 +0411JO 
Sweden 114 93 C. 50 984 984 -04 +0411-49 
Sw. Ex. Cred. 114 88 £ 30 100s, 1004 +04 +0411.M 
World Bank 114 88 £... WO 994100 -04 +0411-18 
Electrolux 10 89 LuxFr 500 974 98s, 0 -0410.57- 
Europarat 104 93 LuxFr 600 99 100 +04 —0410-83 

FLOATING RATE 
NOTES Spread Bid 
Allied Irish Bank 5s* 95 04 984 
Bancs di Roma 5s* 90... 04 994 
Belgium 6 2004 . 04 994 
Bk. of New York 54 96 §0*, 994 
Credit Lyonnais 5s* 96 04 99 
Denmark 54 90 . o»u 994 
Die Ersta Qes. 54 92... 04 994 
Drasdner F. 64 93 XW 90', 99*, 
EAB Fin. 5 93 . 504 100 
Ext. Int. 54 96 . 04 9B4 
First Interstate 54 95... 504 98*, 
Fu|l International 54 96 504 994 
Genfinance 5 94 . Oi, 994 
Grindlays Euro. 6s* 94... 04 994 
GZB 54 96 . 04 99s* 
Hlspans 54 95 . 0s* 984 
Kansallis Qsake 5s* 92 04 99s, 
Nat. Bk. Canada 54 91 $04 1994 
Neste Oy 54 94 ... .... 04 994 
Quebec Hydro 54 94 ... 04 99s* 
Saitama Int. 54 93 ., .04 994 
Sanwa Int. Fm. 5s* 92 0 99 
Sumitomo 54 94. $04 99s* 
Sweden 54 2001 . $04 994 

Average price changes... On di 

CONVERTIBLE Cnv. Cnv. 
BONOS data price 
BBC Bunn. Hoven 4>4 S5 2/84 108 

Canon 7 97 .. 7/82680.2 
Oatwj See Co. 54 98 ..IQ/83 481.8 
Fanue 34 98 . 1/84 9142 
Hitachi Cable 54 96 ... 2/82 515 
Honda Motor 54 98 ... 6/83 884 
Honda Motor 54 97 ... 3/63759.8 
Knmshiroku Ph 4 98...10/83 673 
Kvowa Hakko 64 97 ... 2/83 762 
M. neboa Co. 54 98. 5/83 667 
Mitsubishi Elec. 54 98 6/83 396 
Mitsuoisn; Heavy 44 99 1/94 253 
Mumo 34 99 . 2/84 2*39 
NtpDon Oil Co. 5', 98 .. 4/83 964 
N. ssan Motor 54 98 . 4/63 TOO 

Olympus Optic. 64 97 .12/82 1157 
O^n Phjrm Co 34 98 3/84 9480 
Qneni Leaving 54 98 8/83 2880 
Sacom 5 98 11/83 2920 
Y..ma.ch. Sac Cn 5 98 8/83449 5 
Yjm.tnouchi Ph a go 10/83 1808 
Brid-io 0 I 44 93 SwFr 3/B4 3.03 
N.ppon A.r 34 9a 5wFr 2/84 354 
Tosh.bi 24 94 5wFr . 1/04 391 
A$ cs S 93 DM 12/83 520 
ttum Raaity 64 92 DM 2/83 365 

Bid Ofler C.dw C-cpn I 
984 084 8/8 10.31 
994100 7/6 104 
9*4 994 9/7 10.31 
994 99s! 12/4 10.06 
99 994 IB/7 10.19 
964 99*, 13/* M 
994 99s, 27/7 104 
99s, 1004 19/4 8.94 

100 1004 20/6 10.69 
984 984 21/6 10.81 
98*. 894 6/3 934 
994 994 12/7 10i. 
094 994 19/7 104 
994 99s. 1/8 104 
99s* 99s, 29/6 10.19 
984 984 20/4 10 
99s, 994 1/8 104 

1994 994 5/7 10.44 
994 994 23/S 10.68 
99s* 99419/7 104 
934 994 S/6 10.19 
99 93418/9 1019 
99s* M4 9/8 104 
994 17/5 10.1S 

On day D on week -04 

eng. 
Bid Offer dav 

MOO TOI4 0 
223 225 - 0*, 

tl0l4103 +04 
1284 1274 +0’, 
12941224 +1*, 
11941204 +04 
1364 1384 +14 
1024 M3’. +04 
119 1204+3*, 
1074 1034 +14 
W34 1044 +0** 
974 984 0 

1234 1&>4 +04 
110 1114 +04 
702 103 +04 
ioa4io54 +04 
1144116s, -04 
1154 IMS +04 
1864 168 +24 
99 100s, 0 
9fl>, 97', +04 

1064 1084 -0»* 
98 100 • 0- 

107 109 0 

10941104 -04 
122 123 -04 

EUROBOND TURNOVER 
(nominal value In $m) 

Enro- 
Cedel clear 

U.S. $ bonds 
Last week.. 2.11&S 1,513.5 
Previous week 1.788.0 1.633J 

Other bonds 
Last week. 9,359.1 16.406.1 
Previous vftek 6,067.8 15,009.2 

Prem I 
-8.12 { 
’’0.29 h 

-2.84 |- 
2 61 

-1 17 
3.23 s 
0.96 ; 
5-98 ; 
7.30 ! 

-0.71. ■ 
4.13 
3.58 
2J7 ‘ 
4 59 ; 
050 

10.35 
9.53 . 

-8.54 * 
-2 08 ■ 
-2.51 i 
31 T9 ; 
2018 : 

-0.09 -! 
9.59 i 

23-00 I 
-5.73 i 

C5 The Financial Time* Ltd. 19M Reprodunon >r> whole 
Cr in part in any farm not permitted without written 
consent. DIM supplied Oy DATA5TREAM lnte:nauonai. 

' T Only one market maker 
supplied a price. 

* No information available— 
previous day’s price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount issued 
is in millions of currency units 
except for Yen bands where it is 
in billions. Change op week— 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Con pan 
shown 1& minimum. Cdte-Date 
next coupon becomes effective. 
Spreads Margin above six-month 
offered rate (t three-month; 
8 above mean rate) for U.S. 
dollars. C.cpn=The current 
coupon. C.yld=The current 
yield. 

CONVERTIBLE BONDS: De¬ 
nominated in dollars unless 
otherwise indicated- Chg. day = 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prera*:Per¬ 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent jprice of the shares. 

The list shows the 200 latest 
international, bonds for which 
an adequate secondary market 
exists. The- prices over the past 
week were supplied by: Krcdiei- 
bank NV; Credit Commercial dc 
France: Credit Lyonnais; Com¬ 
merzbank AG: Deutsche Bank 
AG; Westdculschc Landeshank 
Girozcnlrale; Banqhe Generate 
du Luxembourg SA; Bunquc 
Internationale faixenitintitv: 
Krcdictbahk Lnwmhou re. 
Algemonc Bank Nederland NV: 
Piersnn, lleldrlhg and Pierson: 
Credit Snis*i'/Swivi.Credit Bank; 
Union Bank of Switrerlamh 
Akroyd and SimtJtcrs: Bonk of 
Tokyo InicThatlftrial:- -Bijtii. 
Eastman, Paine, 'Wchlter Inter¬ 
national; . Chase Manhaium: 
Citicorp International Bank: 
Credit Commercial de "Pranre 
(Securities) . Jiondntu Daiwa ■ 
Europe NV: ERCt'Tlrst Cliiracn: 
Goldman Sarhs. Internatinnal 
Corporation,' HauvJ>ros Bank; IRJ 
Tnternaiinrud: Kidder Peflbndy 
International;. Merrill I.ymh; 
Morpan Stanley. InlenMtinoati 
Nomura International;. Orio» 
Rnval BilTik; Hubert Fleming nnd 
Co.; Samuel Mnniami and Go; 
Scandinavian Bank’,' -Socieie 
Gederalc. Straus* Turnbull: 
Sumitomo Finance International: 
S. fl. Warburg-and-Cn.‘, Swiss . 
Bank Corporation International; 
Wood Gundy. r. ' 

. - Cl os; tig; jjtlc rt itfi. February 24 
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RECENT ISSUES 

Steaua 
Romaiia 

into loss 

HunterPrint chief 
optimistic on year 

A £110,701 loss before tax, 
against a £20,109 profit, was in¬ 
curred by Steaua Rom ana 
(British) in tbc six months to 
end December 19S3. 

Income for the period came to 
£242,906 compared with £261,830 
and higher amortisation of oil 
and gas . interests of £123,448 
(£41,322) left operating profits 
down at £93,731 (£161,147). A 
write-down on book investments 
of £199,515 (£150.985) took the 
company Into the red at the tax¬ 
able level. 

The write-down arose from an 
exchange of the company's In¬ 
vestments in Tinroc and Pearsall 
for shares in Tioperary Corpor¬ 
ation, a listed UJS. oil exploration 
company. 

While Steaua continued to in¬ 
vestigate oil and gas prospects 
during the period, no substantial 
new investments were made. 

FT Share 
Information 
The following securities have 

been added to the Share Infor¬ 
mation Service: 
Kia Ora Gold Corporation NL 
(Section: Mines-Australians). 
Moray Firth Mai tings (Beers, 
Wines and Spirits). 
Welpac (Industrials). 

NEW ISSUE 

! DESPITE the current competi¬ 
tive economic climate Mr Michael 
G. Hunter, chairman of Hunter 
Print Group, says he is optimistic 
that, backed by a continuing pro¬ 
gramme of investment, further 
progress will result for the group 
in 1984. 

As already reported on 
February 17, pre-tax profits of 
this quality colour printer ex¬ 
panded by 27 per cent from 
£1.12m to £1.71m, for the year 
to October 2, 1983, on sales of 
£20 -79m against £18.66m. 

Shares of this company are 
traded on the Unlisted Securities 
Market. 

Mr Hunter tells shareholders 
that the current financial year 
has made a good start with turn¬ 
over and profits showing an im¬ 
provement over the 
corresponding period of last 
year. 

Commenting on the year 
under review he says that 1983 
was an “ exceptional " year for 
the group. In spite of competitive 
trading and an active period of 
development involving a major 
programme of relocation, re¬ 
organisation, capital Investment 
and acquisition, increased profits 
were returned for the 18th con¬ 
secutive year. 

He adds that the performance 
was remarkable because the 
year saw no real upturn in 

advertising and publishing, a, 
major source of sales. 

In August, group headquarters 
were moved from Radlett to 
Corby in Northamptonshire, 
where the special products divi- 
sion Is now consolidated. . 

Printing of commercial pro- 
ducts is now concentrated at i 
Peterlee in County Durham, \ 
where the group's first 48-page I 
full colour press has been 
installed, which increases the 
plant's capacity by 44 per cent. I 

Companies within the group 
specifically organised to provide 
finishing facilities. Graphic Bind¬ 
ing and Peterlee Print Finishers 
again made a “useful contribu¬ 
tion to profits.” 

Last August the group 
acquired control of Sir Joseph 
Causton & Sons (Eastleigh) and 
Causton Kepro for a nominal 
sum. Group capacity in high 
quality web and sheet-fed colour 
printing was expanded by 30 per 
cent by this purchase and new I 
contracts worth £2.5m have been 
secured. 

Grouu fixed assets for the year 
grew fnm £4.15m to £9.84m. 
There were net current liabilities 
of £l.59m (assets £611,000). 
Shareholders funds rose from 
£4m to £5.3m. 

Meeting: Ironmongers* Hall, 
Barbican, EC on March 20 at 
2.30 pzn. 

These Notes having been sold, this announcement appears as a master ofrecord only. 

duff Oil 
counters bid 
rejection 

ALGY CLUFF'S oil exploration 
company. Cl off Oil, has count¬ 
ered the rejection by Oil and 
Associated Investment Trust of 
Cluff's Oil's £16m cash bid, with 
further arguments in support of 
its bid in a letter to Oil 'and 
Associated shareholders. 

Clnff Oil rejects the defence of 
Oil and Associated that it is a 
'* unique investment in a high 
yielding portfolio of quality com¬ 
panies in the oil and energy- 
related sectors.” Cluff says there 
are several other investment 
trusts which specialise in oil 
company shares which are pre¬ 
sently on discounts averaging 
around 25 per cent to net asset 
value. 

Cluff also argues that if share¬ 
holders want to liquidate their 
investment then the present offer 
underwritten by Samuel Mon¬ 
tagu, which is equivalent to 102 
per cent of net asset value cal¬ 
culated on a middle market price 
of the portfolio, is better than 
shareholders are likelv to get If 
they wait for a liquidation at a 
later date with accompanying 
dealing costs. 

The first closing date for duff's 
offer is Thursday March 1. It is 
offering its own “ R" shares, tak¬ 
ing their price as 100o to the 
value of 116 per cent of the net 
asset value of each Oil and Asso¬ 
ciated share. 

FEBRUARY 1984 

U.S. $50,000,000 

Pirelli Financial Services Company N. V. 
.(Incorporated with lunited liability in the Netherlands Antilles) 

Guaranteed Floating Rate Notes Due 1994 

Unconditionally guaranteed by 

llRELLI 

Pirelli Societe Generate S. A. 
... (Incorporated with lunited liability in Switzerland) 

Credit Suisse First Boston Limited Citicorp Capital Markets Group 

Arab Banking Corporation (ABC) Bank of America International Limited 

Bank of Tokyo International Limited Banque Nationale de Paris 
Banque Paribas Continental Illinois Capita! Markets Group 

County Bank Limited European Banking Company Limited 

IB J International Limited Lazard Freres et Cie 

Morgan Grenfell & Co. Lunited Morgan Guaranty Ltd 
Orion Royal Bank Limited Swiss Bank Corporation International Limited 

S. G. Warburg & Co; Ltd. 

Ml* arc pleased to announce 

the formation of 

WOOD GUNDY CA LATCH I 
CHINA INVESTMENTS LTD. 

a in i $ i 

and the appointment of 

DR. RALPH-FRANKLIN Calatchi 
as Chairman and Chief Executive 

WOOD GUNDY CALATCHI CHINA INI TSTMENTS 

JOTD. will assist WOOD GUNDY UMITED’s clients 
around the world in examining investment opportunities 

and advising on bushiest negotiations in China. 

DR. CALATCHI is an iniematicnial investment banker 

with experience in China, Japan, North and South America. 

It is intended that an office be opened in the People's 

Republic of China. 

Wood Gundy Limited 

■^L |||. 
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FINANCIAL TIMES STOCK INDICES 

Fab. | Fob. 
34 i 23 

industrial Ord. 815.8 806.9 816.4 019.3 

G«U Nhnea.< 6WJ ! GW.a M2.4 ■ 

1963.04 j Since Compllatn 

no | 17 : High Low | High LOW 

02.79 92.79 83.77 ; 77.00 j 107.4 1 49.18 

87.06; 07.05 87.47 79.03 j 160.4 ; 60.53 

■ B12.5 ! : 916.2 • 640.5 ' 69B.4 | 840.5 , 49.4 

1_6l6.’9 . 606.7 - 734.7 . 444.6 734.7 i 43.5 

490.B6 i 491.69 6W.73 3e2.22 • 504.73 61.92 

LADBROKE INDEX 
Based on FT Index 

811-815 (+7) 
Tel: 01-193 5261 

Solid foundation 
for Securiguard 

EQUITIES 

THE ADDITION of Property 
Guards has increased Securi- 
guard Group's number of 
employees to around 2,500 with 
contracts and assignments 
operating from the Shetlands to 
the West of England. This pro¬ 
vides a very solid foundation 
from which to develop the 
group's activities in the future, 
Mr A. P. Baldwin, the chairman, 
says in his annual statement. 

“Our policy will be to seek 
further acquisitions in the 
security, cleaning and allied ser¬ 
vice sectors os suitable oppor¬ 
tunities arise,” he adds. 

As reported on February 1, 
the 1982-83 year was one of con¬ 
tinued growth for the group, 
which came to tbe USM last May. 
Sales rose by over 23 per cent 
to £7.5m in the 52 weeks to 
October 30, and pre-tax profits 
bv over 70 per cent to £532.000 
(£313.000 for 53 weeks). As fore¬ 
cast in the prospectus, a divi¬ 
dend of O.S75p net per share is 
being paid for the year. 

The Academy cleaning 
division's core busines—commer¬ 
cial office cleaning contracts— 
represented some 85 per cent of 
its annual turnover, with further 
major contracts being secured in 
1983. Marketing strategy was 
strengthened during the latter 
part of last year and the com¬ 
pany expects to capture a larger 
market share throughout the 
current year. 

In contrast, contracting-out of 
NHS cleaning services has been 
disappointingly sluggish since 
Regional Health Authorities have 
been slow to respond to the 
Secretary of State's circular on 
competitive tendering for an¬ 
cillary services, Mr Baldwin 
states. 

Academy is well placed to win 
business in this sector, as tbe 
division is one of twenty com¬ 
panies listed as an approved 
Health Authority contractor. The 
potential for the company is 

Electronic Machine to progress 
The current year should show 

" pleasing progress ” Mr Peter 
Annin os, the chairman, told 
shareholders at the Electronic 
Marfilnw Co annual meeting. 

However, he pointed out that 
the early months of the year had 
been held back by further trad¬ 
ing difficulties in the precision 
enginering subsidiary. These had 
been largely overcome, he said, 
and the main benefit should 

BIOS AND DEALS IN BRIEF 

On February 22 S. G. Warburg 
and Co. as an associate of MER¬ 
CANTILE HOUSE HOLDINGS, 
sold on behalf of discretionary 
investment clients 263,600 ordin¬ 
ary 25p shares. 

Atlantic Computers and Tullett 
and Tokyo Forex International 
have reached an agreement as a 
result of which Atlantic has 
formed a new subsidiary to enter 
the medical and dental equip¬ 
ment market 

The subsidiary, Atlantic 
Medical, has acquired the exist¬ 
ing management and goodwill of 
Tullett and Riley Leasing 
Limited for £25.000 cash. 

•* * * 

Fairey Construction, a leading 
installer of complex electro¬ 

mechanical plant for the 
nuclear power -industry, has 
acquired FJLS. Northern and its 
subsidiaries for a purchase price 
of £62,500. 

FJS.S. Northern has an estab¬ 
lished reputation for design, 
manufacture and erection of 
pipework systems and the work¬ 
shops and field fabrication of 
tankage and vessels for tbe fine 
chemical, nuclear and pharma¬ 
ceutical industries. Its annual 
sales are around £lm. 

Fairey Construction is a 
wholly owned subsidiary of 
Fairey Engineering of Stockport, 
which itself is an operating com¬ 
pany within Fairey Holdings, tbe 
engineering sector of S. Pearson 
& Son. 

SHARE STAKES 

Hammerson Property Invest¬ 
ment and Development Corpn.— 
The following holdings have 
arisen from the recent placing:— 
Australian Mutual Provident 

j Society acquired an additional 
104,500 ordinary and 370,500 
A ordinary. Bank of Scotland 
1976 Staff Pension Scheme 
acquired an additional 33,000 

i ordinary and 117,000 A ordinary 
and its holding is now 1.35m 
ordinary (8.3 per cent) and 
150,000 A ordinary (0.26 per 
cent). Standard Life Assurance 
Company percentage holding 
has changed only as a result of 
the enhanced issued capital of 
the company. Its holding is now 
2,428,353 ordinary (14.93 per 
cent) and 13,967^00 A ordinary 
(24.03 per cent). 

General Stockholders Invest¬ 
ment Trust — County Bank 
and/or its associates, has an 
interest in 740,000 ordinary (5.14 
per cent of a class of capital 
with unrestricted voting rights). 

Martin Ford—the Martin Ford 
Trust, of which Mr Michael D. 
Ford (managing director and 
secretary) is a beneficiary, has 
sold 200,000 ordinary shares. 

Energy Finance and General 
Trust—Mr John Cooper, a direc¬ 

tor, has purchased 20,000 ordin¬ 
ary (restricted voting) shares. 
London Trust has disposed of 
500,000 ordinary (restricted 
voting) shares thereby reducing 
its holding to 2,268,090 shares 
(23.03 per cent). 

Reliant Motors—Min Unix has 
bringing its holding to 575,000 
acquired a further 25,000 shares 
shares (10.38 per cent). 

Mercantile House Holdings— 
S. G. Warburg and Co, as an 
associate of Mercantile House 
Holdings, sold 263.600 ordinary 
shares at 412p on behalf of dis¬ 
cretionary investment clients. 

Cosalt—John M. T. Ross has 
ceased to have a beneficial inter¬ 
est in 34,573 ordinary shares held 
in the name of his son who is 
now IS. 

Espley-Tyas Property Group— 
P. J. Gilman, a director, has 
sold 194,547 ordinary shares. 

Associated Fisheries—Follow¬ 
ing recent acquisitions Eastern 
Produce (Holdings) and its sub¬ 
sidiaries now hold an interest in 
7,769,000 ordinary shares. 

A & M Hire—C. P. MacLean, 
a director has disposed of lm 
shares and is now the registered 
holder of 15.75m shares (35.8 
per cent). 

BOARD MEETINGS 
The following companies have notified 

dates of bosid meetings to the Stock 
Exchange. Such meetings aro usually 
held for the purpose al considering 

dividends. Official indications are not 
available as to whethar the dividends 
are interims or finals and the aub- 
divisions shown below are based 
mainly on Iasi year's timouble. 

TODAY 

Interims: Apes Properties. Continen¬ 
tal Microwave. Ftl. Intereuropean Tech¬ 
nology Services. Jos Holdings. Kenyon 
Securities. Michael Paters. Victor 
Products. 

Final: Vickers. 

FUTURE DATES 
Interim— 

Burndens Investments . 
Finals— 

Algemene Bank Nederland ... 
Appleyard . 
British Vita . 
Consultants (Computer and 

Financial) . 
□. J. Security Alarms . 
DRG . 
Ericsson (L. M.) (Tslafon- 

aknebolageil . 
GRA . 
Klein wort. Bongon, Lonsdale... 
Olives Paper Mill . 
Provident Financial .. 
Philips' Lumps ... 

3 i Term Deposits 
Deposits of £1.000 £50.000 accepted for med terms of ?-10 years. Interest paid 

gross, hail-;-early. Rales fur tfcposits received not later than ft 3.84 are feted 

Terms i tears i 

Interest", 10'ijlMSliU^I H 

15 shot vn: 

3 0 10 

11 ii n ii 

ISlBgqr j 

lljlSl I i 
* j High j Low! 

f8 L ! Sal'jsjS 
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enormous, the chairman says, 
with the market in NHS clean¬ 
ing services amounting to over 
£200m. 

The security division again 
achieved excellent growth. 
Within the past three years its 
three original operating centres 
bave established a secure foot¬ 
hold in a highly competitive 
market. 

The rising trend in offences 
of robbery, burglary and theft 
from buildings. Coupled with 
stretched police resources, has 
created an expanding demand 
for the company's services and, 
consequently, the opportunity to 
broaden the operation. 

Significant inroads have been 
made in obtaining contracts with 
the Public Sector. In the last half 
of 1983, Securiguard gained long¬ 
term contracts with the Public 
Sector worth some £500.000. As 
the level of contracting-out in¬ 
creases. Mr Baldwin reasonably 
expects tlie security company to 
be successful in a higher propor¬ 
tion of tenders in this area. 

Nonetheless, the security 
division, like Academy, currently 
records only a modest proportion 
of Its turnover in Public Sector 
work. 

The group's organic growth is 
beginning to be complemented by 
strategic acquisitions. Property 
Guards, a Liverpool-based 
manned security company, was 
acquired in November 1983 and 
the chairman is extremely con¬ 
fident that this addition to its 
security operations will make a 
major contribution to the future 
prosperity of the group. 

Once the integration process 
has been completed, the group 
will have a much larger security 
division, a UK-wide spread of 
locations and the basis for 
greater opportunities for its 
cleaning as well as security ser¬ 
vices. Mr Baldwin says. 

Meeting, Savoy Hotel, WC, 
March 21, at noon. 
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B7.91B3125 
* 1 F.P. 
■T * F.P. 
X V F.P. 

97.072 £25 
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99.15 t£25 
|9B.548jF.P. 
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therefore not be expected until 
the second half of the year. 

He said that certain major 
orders were in course of negoti¬ 
ation. 

The contract for the sale of 
the Thornton Heath property was 
due for completion on February 
29. Tbe proceeds of around 
£200.000 would put the group 
into the black with its bankers, 
be said, for “the first time in 
memory." 

— 1 225 ' 13B lEJitt Dagga Options. 210 +5 
3/2 ' 20B | 196 Ellis & Everard.. 190 !. 

! — J 6pm 5pm'4> Greenwich Cable Comm.. 6pm . 
9/3 I 44 pm 38pm Higgs A Hill . 3Bpmi . 

1 8/3 j 22pm 13pm McCcrquodaie.1 16pm). 
; — > BSQpm eiOpm'-l-Micco Focus lOp. ZSSpmUH 
' 29/2 1 44pm 20pm Sketchley. 32pm—2 

Rsnundlrdoa date usually last day for dealing free of sump duty, b Figures 
based on prospectus estimates, d Dividend rate paid or payable on pert of 
capful: cover baud on dividend on full capital. 0 Assumed dividend and/ 
yield, a Forecast dividend cover based on previous year's earnings. F Dividend 
and yield based an prospectus or other official estimates for 1984. H Dividend 
end yield based on pros pectus or other official asUmatas for 1983-84. Q Gross, 
p Ponce unless otherwise Indicated. 7 Issued by under. 0 Offered to holders 
of ordinary eharas as e “ rights.*' ■* Issued by way of capitalisation. 55 Re- 
Introduced. 77 Issued tn connection with reorganisation merger or take-over. 
■ Allotment letiare for fully-paid). QQ Introduction. 4- Unlisted Securities 
Market. 5 Piecing price, ti Official London Listing. 0 No per value. 

PENDING DIVIDENDS 
Dates when some of tbe more important company dividend 

statements may be expected in the next few weeks are given in the 
following table. The dales shown are those of last year's announce¬ 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year." 

Announca- 
Date mem test 

year 
Arm at mg Equip Mar 23 Interim 0-35 
BAT Inds .Apr 7 Final 15.0 

; BCA 17 interim 2X> 

•BICC .Mar 21-Final 7.04 
J BL.....;...Mar 18 ' Final nlT- ' “ 

BP .Mar 17 Final 14.0 
' BPCC .Apr 5 Final 5 07 

BTR .MarIB Final 5 25 
Babcock Inti ...Mar 30 Final 3.6 

•Barclays Bank...Mar 5 Final 11.0 
•Barra tt 

DeveJ ptfl...Mar 13 Interim 4.2 
Bejam .Mar 17 Interim 1.5 
Ball (A.) .Mar 23 Interim 2.0 

•Bibbv (J.) .Mar 20 Hnal 5.15 
Boddingtons' 

Brewc...Mar 10 Final 2.25 
Booker 

McConnell..-Mar 29 Final 2.25 
Bowator .Mor 29 Final 3.5 
Brent 

Cheme lntl...Mar 22 Final 1.9 
British 

Aero apace... Mar 29 Final 52 
British Vita ...Mar 8 Final 2.7 
Brit till .Mar 15 Final 3.75 
Brooke Bond-Mar 15 Interim 1.25 
Bunzl .Mar 29 Final 4.5 
Burton _ Mar 22 Interim 3.1 

•Cadbury 
Schweppes..-Mar B Fins! 3.5 

Cement 
Roodstone...Mer 15 Final 3.56 

Coates Bros ..Apr 6 Final 2.42 
•Cone Gold 

Announce- 
Date ment last 

year 
•Lloyds Bank ...Mar 9 Final U BG 
•Laimo .Mer 13 Final 6.5 
•Low and 

Bonar—Mar 26 Final 3 0 
Lucas Inds .—..Mar 31 Interim 2.6 

•Marley .Fab 29 Final 1 5 
•Midland Bank...Mar 6 Final 17.5 

Mills and 
Allen...Mar 14 Intorim 4.0 

•Mitchell Cons...Mar 1 Interim 1.5 
•NatWesr .Mar 6 Final 18.4 
News Inti .Mar 3 Interim 3 499 
OcBan 

Transport. ..Mar 23 Final 2.35 
Paterson 

Zochonis—Mar 22 Interim t 33 
Peachey Prop...Mar 22 Interim 2.25 

■Philips' 
Lamps...Mar 8 Final due 

Phoenix 
Assur...Apr 8 Real 10.2 

Pritchard 
Services...Mar24 Final 2.1 

■Provident 
Financial...Mar 6 Final 5.58 

•Prudential .Mar 28 Final 10.0 
•Ransomes Sims 
and Jefferies...Mar 5 Final 8 86 
Rockitt and 

Colman...Mar 29 Final 6 6 
•Rentokil .Mar 20 Final 2.05 

Rowmree 
Mackintosh...Mar 16 Final 5.9 

Royal Dutch 
Petroleum...Mar 10 Rna| FI 4.65 

Fields ..Mar 6 Interim 5 sen •Royal Insce.... ...Mar 1 Final 16.5 
..Mar 1 Final 4.0 Rubera/d . ..Apr 6 Final 4.0 
..Apr 7 Final due Scottish 

•DRG . ..Mar 28 interim 8.5 Metro Prop...Aur 8 Interim 1.5 
..Mar 15 Final 25c Sedgwick .... ...MarlO Final 4.5 

Delta . ..Mar 28 Final 1.58 Senior Eng.... ..Apr 8 Final G.75 
Shell 

Final 3.5 Transport. ..Mar 10 Final 12.6 
■ Mar 29 Final 3.1 •Sime Darby.... - Mar 3 Interim 4 sen 

•Fisons . ..Mar 5 Final 7.5 Slough Eats ...Mar 23 Final 2.07G 
..Mar 28 Final 2-25 Smnh and 

Nephew...Mar 22 Final 2.8 
Accident...Feb 29 Final 9.5 Standard 

General . , „ 
Mining...Mer 10 Final 120c 

•Grlndlays .Feb 28 Final 4.464 
•GKN .Mar 14 Final 4.0 
GRE .Mar 29 Final 12.5 
Glynwed .Mar 28 Final 4.9 
Harris 

Queenswsy...Mar 25 Final 4.0 
Hepworth 

Ceramic...Mar 24 Fine! 3.35 
•HK Shanghai . „ _ 

Bank...Mar 13 Final HKS0.37 
Hoover.Feb 17 Flnsl nil 
Horizon 

Travel...Mar 17 Final 2 8 
•(Ml .Mar 12 Final 2.0 
•Ibstock _ 

Johnson...Mar 29 Final 3.0 
Klein wort 

Benson...Mar 29 Final 8.0 
LWT .Mar 29 interim 4.454 
Lad broke .Apr 7 Final 4.3 

•Laing Props ...Mer 20 Final 3.0 
Laird Group.Apr 9 Final 2.1 
Legal and 

General..-Mar 30 Final 11.0 
Lex 5ervica ...Mar 25 Final 6.0 

Chartered Bk...Mar22 Final 17.8 
■Steotley .Mar 12 Final 3 0 

Sun Alliance...Apr B Final 28.5 
Superdrug .Mar 29 Final due 

•Tl .Mar 15 Final 5.0 
•Telefusion .Mar 2 Interim 0-32 
•Transport 

Davolpmt.. .Mar 15 Final 3 0 
Tricentrol .Mar 24 Final 5.6 

•Turner and 
Newall...Mar 21 Final nil 

Ultramar .Mar 10 Final 9 5 
•Unilever ..Mar 6 Final 10.87 
•Unilever NV.Mar 6 Final F114.56 
•Utd Biscuits ...Mar 15 Final 3.55 

United 
Newspapers...Mar 23 Final 3.55 

■Vickers .Feb 27 Finel7.5 
Vesper .Mar 29 Final 3 0 
Weir .Mar 30 Final 1.75 

•Willis Faber ...Mar 20 Final 12.5 
Wolaeley- 

Hughes .-Mar 16 Interim 5.0B 
* Board mooting intimated. 1 Rights 

issue since made. 4 Tex free. S Scrip 
Issue since made. 1 Forecast. 
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This adveftnotiwnt b issued in compfiance with the requirements 
of the Coundl of 7he Stock Exchange. 

DENMflNS aECTWCnL » 
Omxporated in England and Wales under the Companies Act 1929 ■ No. 375149k 

Placing by STOCK BEECH & CO 
of 433503 Ordinary Shares of 25p each at 162p per share. 

Share Capital 
Authorised issued and fully paid 
5,000,000 Ordinary Shares of 25p each 4,111,800 

Denmans Electrical FIX is the holding company of a group which is engaged 
prindpaly in the distribution of electrical equipment to electrical contractors, 
industrial and commeroal users, retailers and other trade buyers. The Group 
has branches throughout the Midlands and South West 

Application has been made for grant of permission to deal in die Unfitted 
Securities Market on The Stock Exchange in the above-mentioned securities. 
A proportion of the shares bang placed is avaflableto the pubi ic through the 

market. It isemphashed that no applicotion has been made for These securities 
to be admitted to listing. 

Particulars of the company are available through the Extei Unlisted 
Securities Market Service and copies of the Placing Memorandum may be 

obtained during normal business hours on anyweekday (Saturdays excepted) 
up to and including 14th March. 1964 from 

STOCK BEECH ft CO 
The Bristol £ West Building, Broad Quay, Bristol BS14DD. 
Wamford Court, Throgmorton Street, London EC2N 2AY. 

75 Edmund Street, Birmingham B3 3HL 

1 
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POLITICAL DIARY 

instill Business in Parliament 
BY EMC SHORT 

THE Insurance Ombudsman 
Bureau has bees in operation 
for almost three years, being 
set up in March 1981 by three 
insurance groups — General 
Accident, Guardrail Royal Ex¬ 
change and Royal Insurance. 

The annual report of the 
bureau for 18S3 published last 
week, showed that the public is 
making increasing use of its 
services. Last year, it received 
3.279 inquiries—over 700 more 
than in the previous year. 

These figures may seem Insig¬ 
nificant when set alongside the 
estimated 3,Sm personal insur¬ 
ance claims handled every year 
by the UK insurance industry. 
But they show that no matter 
how efficient or how personal 
insurance companies handle 
claims, they will never achieve 
100 per cent satisfaction with the 
insurance public. 

There is a need for a final 
independent arbiter to handle 
disputes between insurance com¬ 
panies and their policyholders. 

The insurance industry, 
under the auspices of the 
British Insurance Association, 
looked at the possibility of 
establishing a central body to 
handle insurance disputes. But 
the initiative failed in the face 

TODAY 
COMPANY MEETINGS— 

Barr (A. &.). 1306. GoilOwMle, Glasgow. 
11.00 

Cecilf. Fhh Dotk Hoad. Grlmsbr. 12.00 
Dewhurot A Fanner. Melbourne Work*, 

Inwrncu Road. Hounslow, Mkjdieacx. 
4.00 

BOARD MEETINGS— 
Fh»l: 

Vkkera 
Interim*: 

Abm props 
Continental MKrowue 

Micreuropc Technology Services 
Jos Hid as 
Kenvon Secs 
Peters (Michael) 
Vidor Prods 

DIVIDEND A INTEREST PAYMENTS— 
Boolham LnSincere 3D 
Dixons Grp 1 .So 
Dobson Park lnds. 3.3TP 
Hughes TooH 21 cts 
London Inv. Tst. 0.405P 
McCarthy & Stone 2jp 
Racal Elec- 0.73P 
Raeburn Inv. Tit. 5.1 Sp 
WeanmJi 1.7p 

TOMORROW 
COMPANY MEETINGS— 

Coldness {Arthur:. Toucan Inn, Park 
Hovel Brewery. NW. 2.45 

BOARD MEETINGS- 
Fmatai 

Blagden lnds 
Firm Scottish American Tst 
Macpherson (Donald} 
Miss World 
TSL Thermal Svnd 

Interims: 
Amurad Cons-mcr Elocs 
Ind Fin and Inv 
Ralne lnds 

DIVIDEND A INTEREST PAYMENTS- 
Alexander A Alexander Sens 25 cts 
Allnatt London Props 10'iPcDb 1994-99 

ElaPc 
Atkins Bros. 1.92SP 
Automated Security BpePI. 4p 
Bank or Montreal 4g cts 
Barrow Mill Ins fibaePT 2.1123p 
Berry Tst 4>4PeLn 1B93 2KOC 
Burmah oil 8>:PCLn 1991-95 41.Be 
Burton Grp 6-9p 

af indifference at the time from 
the majority of companies, and 
the outright hostility of a 
minority. 

So these three insurance 
groups decided to go it alone 
in establishing the bureau and 
had been joined by a further 
six insurance groups at the time 
of the launch. 

The decision by these groups 
to press ahead has been fully 
justified. One main objection to 
the idea of an ombudsman was 
that it was not necessary, since 
the small number of complaints 
would not justify the expense. 
Insurance companies were in¬ 
different, simply because they 
could not see the need for the 
service. 

The activities of the bureau 
have demonstrated otherwise 
and companies have seen the 
public relations benefit of such 
a service. By the end of 1983 
there were 52 groups covering 
125 insurance companies which 
were members of the bureau. 

The workload has been such 
that Mr James Haswell. the 
ombudsman, has taken on an 
assistant. Miss Heather Ridge. 
The load is expected to grow 
even further as the public be¬ 
come more aware of the bureau 

Carlton Comnnlcatlons 25o 
Cigna O teas Fin 13pcUi 2005 5327 cts 
Dra Carp 7p 
Derby Tit. 13.924b 
Dowry Grp 7pcUi 1955-91 3ijpe 
DuaarT 5'iPcPf 10.So 
Ecclesiastical Hid93 ISocOb 2015 5.50410 
Elcczrldtc de Franco l2>-pcLn 2008 6UPC 

Do. 12'ipcLn 2005 (Br.) 6UDC 
Excall bur Jewel lory II.SncFf 5.750 
Foster (John) 9ocLn 1980-92 4i:pc 
Grant 'James) 7>;Dt0b 1991-96 3X.DC 
Guthrie Corn 7tipCLn 1985-90 VtPC 
HAT Grp 7.65P 
Heoworth (J.) 5‘iccDb 1979-84 2X.PC 

Do. 7ccDb 1986-91 3':pc 
Do. 71, DC Ob 1987-92 3’ll pc 

ICL 6pcDb 1983-85 2PC 
Intervlslon Video 7pcPf 3.5p 
Kwlk-FIt \Tvres Exhansta) BpcLn 1979-55 

LI.wood 13PC 1955 6.5PC 
London St Lawrence Inv SocPf 1.75P 
London Strathclyde Tit SpcPf 1.7Sp 
Magnet Joinery 9pcDb 1959-94 4';PC 
May Hassell 6PCW 2-1D 
New Court Tst. SUpcEb 1953-85 2VPC 

DO. 7l4pcOb 1985-91 3Spe 
Radio Rentals BizPcLfi 1979-84 XtiPC 
Reed Publishing SPcDb 1992-98 4uc 

Do- 4HpcLn 2004-09 2UPC 
Do. 7N0CLn 1987-92 3»unc 
Bo. SocLn 1999-2004 41/pc 

Scott Robertson 7>-pcLn 1985-90 31,DC 
Shaw Carpets 5-GpcPt 2.5p 
TR Australia Inv Tst. 7ncDb 1997-2002 
3>ae 

Tilling (Thomas) SpcOb 1955-90 4pc 
Travis Arnold 8ecLn 1957-93 4pc 
Triplevest 7NpcDb 1987-91 3»iaPG 
Tuimall Telecom 0-28p 
tvornufafi Walter Atkinson SpeLn IMS- 
91 4>/PC 

WEDNESDAY FEBRUARY 29 
COMPANY MEETINGS— 

M&G Dual Trust. Three Quays. Tower 
HIM. EC. 240 

Manchester Sole Canal. Lesser Free Trade 
Hall, Peter Street. Manchester. 12.00 _ 

Presage Grp, Presage House, 14-18 
Hotborn. EC. 12.00 

Robert Kitchen Taylor. Connaught Rooms. 
Gt Qocen St, WC. 10.00 

Analysis of Inquiries received in 
1983 by the Insurance Ombudsman 

Bureau 
Number of 

Type of policy inquiries 

Motor 943 
Motoi^-third party 480 
Household buildings 476 

Household contents W 
All risks 64 
Personal accident 49 

Travel 130 
Marine 21 
Commercial 71 

Miscellaneous (non-fife) 175 

Total non-fife 2A57 
life 382 

Pensions 40 

Total Inquiries received 3^79 

and the services provided by 
Mr Haswell and his staff. 

The original hostility came 
from insurance companies who 
thought the ombudsman would 
be a “consumer champion” and 
automatically rule in favour of 
the complainant and against the 
insurance company. This has 
not turned out to be the case. 

Last year, Mr Haswell revised 
the insurance company's deci¬ 
sion in 52 cases, while the com¬ 
panies revised their original 
decisions 475 times. But Mr 

Haswell upheld the companies' 
decision in 232 cases, while in 
462 cases the complainant 
dropped his inquiry after the 
bureau had explained the con¬ 
ditions of the case. There is no 
sign in those figures of any 
consumer bias by the ombuds¬ 
man. 

Nevertheless, it would appear 
that some policy holders con¬ 
sider that the ombudsman 
should be on their side. Mrs 
Joan Macintosh, chairman of 
the council of the bureau, felt 
it necessary to clear up this 
misunderstanding in her pre¬ 
face to the 1983 report 

She reaffirmed that the 
ombudsman is “a fair under¬ 
standing and free source of im¬ 
partial judgment on the cases 
brought to him.” 

Mr Haswell, Mrs Macintosh 
and the bureau have expanded 
their roles far beyond being a 
simple complaints handling ser¬ 
vice. They are using the experi¬ 
ence acquired in handling a 
myriad of complaints to point 
out to both consumers and 
insurance companies the defects 
and misunderstandings in 
current attitudes, and how these 
can be altered to avoid future 
complaints. 

WEEK'S FINANCIAL DIARY 
The following is a record of the principal business and 

financial engagements during the week. The board meetings are 
mainly for the purpose of considering dividends and official 
indications are not always available whether dividends concerned 
are interims or finals. The sub-divisions shown below are based 
mainly on last year's timetable. 

BOARD METING5— Nationwide Bldg Soc UPcBdS 319)84 
Finals: S.5pc 

Edmond .. . __ Finsbury 35 cs 
Star^ccWw* p^n 01 TV"* Authority Bds Reg 19B3-88 
alive, Paper Mill Worcester I2p 

i. ... i— Saeurltv Servs 4i«pcPf 1.575P 
• ‘£££5**- , DIVIDEND 4 INTEREST PAYMENTS— 

1993 55498 
flSSSKp™ *5 AE,89n IS#3-28 
V. W. Tbertnax T§o? BpelitW^Sp DW 0,675° 

DIVIDEND & INTEREST PAYMENTS— Do. Bpc2ndPf 2.1 P 

&FAg fiie Store. 30, d, & , 
Cet.tr.I London (New) Gtd Aistd 2pc rnU.IuvH?^.1 

C»°B« SisTB6 " ®“ FKg ^ M” T^Lv%NZ«*dirfflS5 Hotol. Duke 
CoSb E^ih Stores 9'lpeLn 1988-91 11-30 

Cape Allman Intnl 
Jackson (William) 
Unigroup 
V. W. Tbennax 

DIVIDEND A INTEREST PAYMENTS— 
Bank of Ireland Fltg Race Nts 1959 S25J1 
Bergen Bank Fttg Rate Can NIs 1989 

S2S.75 
Brascan A 40 cts 
Carter Hawley Hale Stares 30‘s Cts 
Central London (New) Gtd Acstd 2pc 
Clkoro O ieas Fin Gtd FKg Rate Nta May 

1984 S2S1.8S 
Comb English Stores 9'zpeLn 1958-91 

A^aQC. 
Evodv SocLn 2003-08 4.197p 
GTE Fin Fltg Rate Nts 1987 S278.06 
Gresham House 1.4o 
Helene of London 0.37P 
fCakad SO Cts 
Kayser Bonder 5HncDb 1982-87 3N9C 
Klrsb Trading 5pcPf 5 Cts 

Do. 2nd SpcPf s eta 
Do. 3rd 5pcPf S cts 
Do. BpcPf 6 eta 

Klelnwort Bcnaon Gilt Pf 29-8p 
Kynoch 6iyiePf 2 J75p 
Led a Inv T5t 3.Qip 
Lylo Stripping 6NiacPf 2.3625 a 
MBI Intnl Gtd Fttg Rate Nts 1986 5546-46 

Consultants (Computer and Fin) 
D^ ^Security Alarms 

Kennedy Brookes 
Law Deb 
Royal Insurance 
Tavener Rutledge 
_ Intel fiui 
Bracken Mines 
Cortsd Plantations 
Kinross Mines 
Leslie Gold Mines 
Mitchell Cotta 
Unlsel Gold Mines 
Winkelhaak Mines 

(IncofpocMRl in the Republic of Soulh Africa) 

Preliminary results and declaration of dividend 
for the year ended 31 December 1983 

The preliminary consolidated financial position and results, subject to final audit, of Liberty Life Association of Africa Limited and its subsidiaries for 
the year ended 31 December 1983 are set out befow: 

A. SUMMARISED CROUP BALANCE SHEET B. SUMMARISED GROUP INCOME STATEMENT 

1983 
RTOO 

1982 
RVQO 

Investments 3,196954 2 227271 

CcMsmmerit, public utility and 
municipal slacks 
Debentures, mortgages and loans 
Freehold property and leasebacks 
Shares and mutual fund units 
Deposits with financial institutions and 
money market securities 

726 678 
174056 
892141 

1319542 

84537 

550383 
163912 
629 672 
791655 

91649 

Fixed assets 12152 9085 

Current assets 186520 132550 

Total assets 3 395 626 2366906 

Current liabilities 185 925 76393 

3209701 2 292513 

1983 
8*000 

1982 
ROOO 

Net premium income and annuity 
considerations 452855 333 003 

Net income from investments 201885 153 702 

Sundry Income 6912 5 035 

Total Income 661652 491740 

Net taxed surplus from life insurance 
operations 
Dividends on preference shares 

33587 
(2298) 

28338 
12 302) 

Net taxed surplus attributable to ordinary 
shareholders 31289 26036 

Represented by: 

Ordinary share capital 

Share premium 

Preference share capital (including 
premium) 

Non-distrtbulable reserves 

Distributable reserves_ 

Interests of shareholders of Liberty Life 
Association of Africa Limited 

Interests of minority shareholders in 
subsidiaries 

Total capital and reserves employed 

Long-term liabilities 

Life fund 

Actuarial liabilities under unmatured 
policies 
Investment surpluses, development and 
other reserves 

2489663 1 836205 

Number of ordinary shares in issue 

Net taxed surplus per ordinary share 

Dividends per ordinary share 
-Interim (declared 23 August 1983) 
-Final (declared 23 February 19841 

Special anniversary dividend per 
ordinary share 

C NEW BUSINESS PREMIUM INCOME 

Recurring annualised premium income 
Single premium and annuity 
considerations 

TO 915 147 10 915147 

2867 cents 238,5 cents 

864 cents 72,0 cents 
122jO cents 100,0 cents 

208^1 cents 172/) cents 

— 25,0 cents 

2191483 1 633 227 I Total new business premium income 134 969 

2981801 202978 

D. DECLARATION OF FINAL ORDINARY DIVIDEND IN RESPECT OF 
THE YEAR ENDED 31 DECEMBER 1983 
Notice is hereby given that final ordinary dividend No. 32 of 122 cents per 
share has been declared in respect of the year ended 31 December 1983, 
payable to shareholders registered in (he bodes of thecompany atthedose 
of business on Friday, 2 March 1984. 

The dividend has been declared in the currency' of the Republic of South 
Africa and cheques in payment thereof will be posted from the offices of 
the South African and United Kingdom transfer secretaries on or about 9 
April 1984. Cheques in respect of (he dividend issued by the United 
Kingdom transfer secretaries will be drawn in United Kingdom currency 
equivalent on 2 April 1984. Non-resident shareholders' tax at the rate of 
15% will be deducted from the dividend where applicable. 

South African transfer secretaries United Kingdom transfer secretaries 

E. PROPOSED RIGHTS OFFER 
On 15 February 1984 it was announced that Liberty Life proposed to offer 
3 043 266 new ordinary shares of R1 eachatan issue priceofRSO per share 
on the basis of 25 newoidinary shares for every 100 ordinary orconvertible 
redeemable cumulative preference shares {Series A, B,Cand D) held at the 
dose of business on 2 March 1984. For purposes of the rights offer, the 
directors have forecast that subject to no unforeseen circumstances 
arising, a dividend of the order of 250 cents per ordinary share will be 
declared on the increased ordinary share capital for the year ending 31 
December 1984. 

On behalf of the board 
D Gordon H P deVHlfers MI Hitkowhz 
(Chairman) (Deputy chairman) (Managing director) 

Central Registrars Limited 
4th Floor. 154 Market Street 
Johannesburg, 2001 
PO Box 4844 
Johannesburg. 200 

Charier Consolidated P-L-C 
PO Bo\102 
Charter House, Park Street 
Ashford 
KenlTN248EQ 

In his report Mr Haswell 
urges companies to be clear 
in their policy wording and in 
explanations to policy holders. 

He wants insurance com¬ 
panies to ask simple un¬ 
ambiguous questions on their 
proposal forms, even if this 
means having to use longer 
forms. He also wants much 
more explanation by the insur¬ 
ance companies of the terms 
used. He points out that one 
or two companies have changed 
their policy forms to incorpo¬ 
rate suggestions made by him. 

These extensions of activities 
have made the bureau an 
integral part of the UK insur¬ 
ance industry, a role recognised 
by Prof Jim Gower in his report 
published last month on in¬ 
vestor protection. 

He wants the role of the 
bureau expanded and for the 
ombudsman to be able to 
handle complaints relating to 
third persons and to other 
matters not within his orbit. 
And be wants the bureau to be 
given legal backing. 

The Insurance Ombudsman 
Bureau annual report 1983, 
available jree (enclose sae) 
from The Insurance Ombuds¬ 
man Bureau, 31 Southampton 
Bow, London WC1B 5HJ. 

DIVIDEND A INTEREST PAYMENTS— 
Amax a cts 
ABaeo Inn tliKH 3-299 cts 
Acrow 7I.-DC A Db 19BS-B1 3><PC 
American BranOs 90 cts 
American Gen Carp 22-5 cts 
Awru 10 cts 
Aslidown Inv Tst SecDb 21;PC 
Blue Circle 6scC)b 1958-93 3pc 

Da. 7 PC Db 1955-93 3i.-®c 
Bawster SVpClStDa 1997 1 IK 
British Riroohane 5.25pcRf 2_625p 
BrontcllVc In* TncPf 2.45c 
Buffalo Lake Huron Rlurr 5‘zPelstBdS 2*tPC 

Da. S';pc2na8ds 2*«PC 
City Site Ests o.29d 
Clnrfce. Nlckolls Coombs 8>:PcLa 1987-92 4>4X 
Continental Industrial Tst 5pcDb 1990-B5 

21-oc 
Conversion 15oc 1950 7hPC 
Corp Ol London 3 line DO 1953-93 1*«PC 
Oxnlotl Sons Breweries 4pc C Db 2pC 
Drip Ses Worts 2Opc 

Do. Ord Shs 17PC 
East Surrey W«ter 2. H pc PI 1.4p 

DO. 4pcDb 2 PC 
Do. 7pcDb 1959-91 3':K 
Do. 7pcDn 1990-92 3>:OC 
Da. 7<«pcDb 1991-95 J’sPC 
Do. lOpcDb 1997-99 5PC 

Electric Gen In, gpcOb 4<:pe 
Electricity Supply Board 9oc 1992-95 

4>:pc 
Cxdieouer 11 pc 1987 5.67pc 
Fisner (Albert) 7dcP( 1.9178o 
Fleming MercxntJle Inv Tst 3>:peDb I960- 

95 lUoc 
Ford Motor 30 cts 

Do. car 1-S ds 
Foster Bros Clothing 5i:ocPf l.925p 
Funding 12hoe 19B7 G.3750C 
Greece (Kingdom) SocLn 1914 2’iPC 

Do. Soc 1914 Bds 1965 2>iPC 
IU Intnl 2BA. cts 

Klelnwort6Bciw<*i Inv Tst 4ocDb 1979-84 
2 pc 
Do, 5pcDb 1979-84 2ljPC 
Do. S’zpeDb 1951-86 26DC 

London County 2':sx 1920 1 l-PC 
Do. 3PC 1920 I'sOC 

London ProOenUJl Tst 3ocDb 1 line 
Low Boner S':pc3rdPf 1.925p 
Do. 6PdstPf 2.1 P 
Do. 6ec2ndP» 2.1 P 

M 4 G Gen Tst 6.9B6P 
Metropolitan Water Soc 1934-2003 1 tSC 
Minas Gcrars Brazil 6‘iPcLn 3LpC 
Oldham Metropolitan Borough 11-25CC 

2010 53,oc 
Peninsular OrlenUl 3>a>eDb 11.0c 

Da. 3,;pc2ndQb l'.oc 
Port of London Antnv 6‘:oc 1987-90 3Upc 
Raybeck 101.pcP( S.125P 
Rediand 5pcPt 2-5d 
Reed Decorative Prods 4i:dstDb 2ec 
Pl*er Plate Gee Inv Tst SpcPfri 1.75a 
Rochdale Met Borough ll.lOpc 2006 

5-5IPC 

TODAY 
Commons: debate on changes }n 

conditions of service in 
Government Communications 
Headquarters on a motion for 
the adjournment of the Bouse. 

Lords: Cable and Broadcasting 
Bill, report. Supplementary 
Benefits (Requirements) 
Amendment Regulations 1984. 
motion for approval. 

Select Committees: Education, 
Science and Arts—subject: 
effect on the arts of the 
abolition of the GLC and the 
metropolitan authorities. Wit¬ 
nesses: Museums and Gal¬ 
leries Commission: Theatrical 
Management Association; As¬ 
sociation of British 
Orchestras. (Room 6,4^0pm). 

Environment—subject: green 
belt and land for housing. 
Witnesses: Department of 
Environment officials (Room 
20. 4.30 pm). . . 

Public Accounts — subject: 
Wardale Inquiry into Property 
Services. Agency frauds: 
systems controls in district 
works offices. Witnesses: Sir 
Geoffrey Wardale; Mr A. M. 
Alfred. Property Services 
Agency (Room 16. 4.45 pm). 

TOMORROW 
Commons: Welsh affairs debate 

on adjournment motion. 
Lords: Mental Health (Scotland) 

Bill, committee. Town and 

SxliubBfy CJ.) SdcLd 4pc 
iilSordSiiPC 19B6-BB 2**PC 
Schnelden (S.) 6pcP( 2.1 “ 
Schroder* 6'rpcLn 190O-55 3UPC 
Scottish Agrlc Sec 3kpcDt> 1S7S-44 1%PC 

Do. SiiPcOb 1986-58 2**pe 
Scottish Mortgage T*t SpcPf 1-75p 
Slaglo Q.Bp 
SmurM (Jeffeftonl 1^0Co___ 
Socicte Generale Fltg Rate Nts 1990-93 

SoilW 7UDCDtJ 1984-89 3»-OC 
stooohlll Hklta io^pcp; s.esp 
Tarmac 6UPCDb 1909-94 3\«pc 1959-94 

3>uc 
Do. 0>ipcDb 19B6-91 3HPC 
Do. 6J,PcDb 1989-94 3*«PC 
Do. 7<:pcDb 1992-67 SliPC 

TetxJrlno HunOred Wworfc* 2-8pCPf 140 
Da. 4_2pcPf 21P 

Texas Eastern 1Q2 lj ct* 
Tnmseaoada PUnrilne* 16hpdst8d* 2007 

Bid pc 
Treasury 14<-pcLn 1994 7t.ee 

Do. 8'dOCLn 1997 4>»PC 
UBM Grp 7Lj>cPf 2.G25P 
Union Carbide 8S eta 
United Mexican States 16‘rpcLn 2008 5id PC 
Whitbread 5>ipcDb 1981-86 2>dPC 

Do. G1. dc DO 1984-87 VsPC 
WIMP invs ODcXJb 4DC 

FRIDAY MARCH 2 

COMPANY MEETINGS— 
Oakwood Grp. Clough Smith House, 

stcohonuie Way. Crawley. W Sussex. 
12.00 

Richards. Bradford Works, Maiberiy. 
Aberdeen, 12.00 

BOARD MEETINGS- 
Final*: 

Afocmene 8* Nederland 
BSR Intnl 
Crouch (Derek) _ 
New Darien Oil T« 

Interims: 
Bpmdene Invs 
Telefusion . _ 

DIVIDEND » INTEREST PAYMENTS—• 
Allled-Lyorts 2.42o 
Amdahl Corp S cts 
ASSOC Dairies 1.25 p 
Citicorp O'seas Fin Gtd Fltg Rate Nts June 

1984 5246.46 
Dorn Hldos 1.72SP 
EKburg Gold Mng 26 cts 
Halt Lloyd Intnl 1-5D 
MAG Dual Tst 13.23a 
Oakwood Grp 4.So 
RFD Grp 0.924R 
Randfonteln Ests GW Mng 8D0 cts 
Thorn EMI 5p 
Western Areas GW Mng 40 cts 

SATURDAY MARCH 3 
BOARD MEETING— 
Interim! 

S,T?IVIDEND 6 INTEREST PAYMENTS— 
Conversion 9pc 2000 4.5PC 
Treasury Uk 1985 4)ipc 

Country Planning Bill, third 
reading. Education (Amend¬ 
ment) (Scotland) Bill, third 
reading. Housing and Build¬ 
ing Control Bill, committee. 

Select Committees: Education. 
Science and Arts—subject: 
effect on the arts of the aboli¬ 
tion of the GLC and 
metropolitan authorities. Wit¬ 
nesses: Association of 
Metropolitan Authorities; 
Birmingham City Council, 
London Borough of Bromley, 
Newcastle-upon-Tyne City 
Council, London Borough of 
Tower Hamlets: Association 
for Business Sponsorship of 
the Arts (Room 16,10.30 am). 

Parliamentary Commissi on? r for 
Administration—subject: Am¬ 
bulance service. Co-operation 
between health authorities 
and social service depart¬ 
ments. Witnesses; Airedale 
Health Authority Yorkshire 
Regional Health Authority, 
North Bedfordshire Health 
Authority, and Bedfordshire 
County Council (Room 5, 
5.00 pm). 

WEDNESDAY 
Commons: consideration of time¬ 

table motion on the Rates 
Bill. Motions on EEC docu¬ 
ments on contracts negotiated 
away from business premises, 
and on food aid. Opposed 
private business after 7 pm. 

Lords: dekite on the Govern¬ 
ment’s handling of foreign 
affairs and disarmament 
negotiations. Criminal Tres¬ 
pass Bill, second reading. 

Select Committees: Defence— 
subject: weapons performance 
in the Falklands. Witnesses: 
Ministry of Defence (RAF). 
(Room 16. 10.30 am). 

Welsh Affairs—subject: the 
impact of regional industrial 
policy os Wales. Witness: 
Welsh Developrj-mt Agency 
(Room 18.11 am). 

Home Affairs—subject: remands 

in custody. Witnesses: 
Magistrates Association; Bar¬ 
risters’ Clerks-. Association 
(Room 5, 4J.5 pm). 

Public Accounts — subject: 
systems control in district 

• works offices. Witness: Mr 
A. M. Alfred;; Property 
Services Agency (Room 16, 
415 pm). 

Environment—subject4 - green 
belt and land for housing. Wit¬ 
nesses:' Housebuilders Federa¬ 
tion and Volume House¬ 
builders Study Croup and 
Consortium Development!: 
(Room 20, 4.30 pm). 

Trade and Industry—subject: 
British Steel Corporation. 
Witnesses: BL representatives 
(Room 15, 430 pm). 

Treasury and Givil Service Sub¬ 
committee-Subject: accept¬ 
ance of outside appointments 
by Crown - servants. Wit¬ 
nesses: Confederation of 
British BiduStry and Institute 
of Directors (Room 6, 430 
pm). 

THURSDAY 
Commons:. motion on the Ap¬ 

propriation (Northern Ire¬ 
land) -Order. 

Lords: Cable and Broadcasting 
Bill, report. Orkney Islands 
Council Order Confirmation 
BOS, third reading. Western 
isles Island Council (Katiin 
Pier, Harbour Jurisdiction) 

" Order. Confirmation BUI, 
report. Air Navigation (Noise 
Certification) Order, 1684, 
motion for approval. 

Select Committee: Agriculture- 
subject: the effect of feed¬ 
stuff prices on the UK pig and 
poultry industries. Witness: 
Ministry of Agriculture. 
Fisheries and Food. (Room 
16, 10.45 am). 

FRIDAY 
Commons;. - Private Members' 

motions. 

THE KINGDOM OF DENMARK 
UA310IMW0JI0O 

Floating Rato Notes due 1992 

In accordance with the provision* of the Notes and the Agent 
Bank Agreement between The Kingdom of Denmark and Citibank. 
NA, dated February 12. 1982. notice is hereby given that the Ran 
of Interest has been fixed at 10}% pa and that the interest payable 
on the relevant Interest Payment Date. August 26, 1984 against 
Coupon No. 5 will be Ufi.S540.10. .__ 

February 27. 1984 London , . riTIftAAfCO 
By: Citibank. NA (CSSI Dept.), Agent Bank W # MWYW 
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"I’ve put you on Sabena 

You’d be surpnsed how often connecting 
with Sabena’s handily timed world wide 
services in Brussels can leap-frog you 
over congested airports. And get you 
where you want to be in the world with 
less fuss and maybe faster, too. 
For a ■ major international crossroads, 
Brussels National Airport is compact and 
hassle-free with excellent facilities and 
Sabena service proves that to travel can 
still be almost as pleasant as to arrive. 

- and your travel agent or Sabena 
office has all the details about 
Sabena’s worldwidenetwor/u. 

BELGIAN AIRLINES 

-f ~. - > ' 

Johannesburg, 23 February 1984 
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+ % 

25 
15% 15%' 
32% 33i. 
9% 9% 
16% 171, 
10% 11% 
11% 11% 

+ % 

35% 26% 
35% 22% 
17% 6% 
9*1, 51 
66% 4®. 
6S, 48% 
25% 19% 
28% 18% 
2B% 19% 
33 23% 
2B% 19 
20 13% 
2i% 1*k 
50% 32% 
30% 19% 
W, 8% 
3*% 23% 
38% 23% 

!?» 23* 25 20% 

St 

J3% 23% -% 
15 15% +% 
2S 2G% + V 
6* 64 . 

21% 

l-[- 
136 5*9 

035054 
40 

182 IS 
276 59 9 

pU 4 GO 
0N22S *5 
pf}450 6 8 

115b 52 H 
208 8 7 7 

264 14 5 
0235 13 
04 12 13 
03 78 13 
04 47 13 

0 4 13 
128 26 12 
S 12 

2353 18% 17V 18% + % 
8882 X 46 48% +2% 
31 1»k 18% 18% -V 
41 
15 

17% 
u29k ft 

+ % 
+ % 

34 
X a 

2Z% 
12% a 

+ % 
+ % 

267 I®? 18% 18V + % 
MBU 24% 23i« 24% + 1 
2 34% 2«% 2<% -V 
5 18 17V 

’3 + % 
9 19% 19% 19% + % 
1674 26V 25% 26% + 1% 
11 21 20k 20V -% 

1 
63 44 <2% 44 + i%i 
7 65 8* 65 + 1%, 
325 5% 5% 5% 
20 16% 18% 16% + % 1 
3SS1 40% 38% 40V + 1%! 
3 67 66% 67 + *•, 
15 46% 49% 49V 

27% 18V 
39% 29 
25% 15% 
17% 12 

35% T3% 
*4% 33i, 
39% 25 
17% 6% 

4351 33 23% 
K 9% 
26% 13% 
20V 10% 
25% 15% 

33% 21 
23% 21% 
5% 3 
30% 20 
51% 46 
48 24% 

Lout* 
Litoral 
UtoyS 
LuckyS 
l titans 

2904511 
12 5 19 

si 68 5 S 7 
0 324 

224* 11 
130D31 11 
0 211 

S 9 
88 2 0 16 

120b 8 B 
* 14 7 10 

313e 12 9 
180 69 
202 26 3 

0157511 
pU8 12 18 
p«a 30 17. 
0X35017. 
0W35217. 
ptV3 S017. 
0U42S17. 
pnaai i7. 
0P24317. 
0O247 16 

112 25 13 
a .44 20 15 

51 4* 19 
nib 28 13 
.80b 33 29 

03.16 14. 
23S10 8 
180 3 6 8 
s 32 1.7 4 
106 SJ M 

* 601321 
1.16 69 8 

A0 29 

6ft, 
1857 85% 
1535 221, 
275 31% 
4 123 
18 20 

. 63%. 
52% 85 
21% 22V 
30% 30% 
(23 123 
20 20 

830 59% 581; 58% 
4 17% 17% 17% 
*583 37% 35V 371. 
122 34k 34V 34% 
83 195 192% 194 
424 ?1V 21 21V 
16 27V 26% 26% 
101 27% 27 271, 
4307 7% 7% 7% 
1 52% 52% 52%. 
ylOO 46!, 045% 45% 
*360 50 491, 40% 
102 20% 20% 20% 
58 21 20V 21 
IBS 21% 20% 21 
87 25V 24% 25V 
*121 T8V dlB% 18 

ft 

MtlH 
MtiH 
v)MarM 
vpbwl 
MAPCO 
Marcda 
MarMid 

618 8 
2D 14 2046 14% 

07 7G 13 =100 5ft. 
012 12 =280 99% 

PC 25 >3 1 17% 
328 956 25 34% 

14 1 1 25 826 12% 
TJ 189 CIV 

260 54 220 48 
0225 73 W6 X 

50 20 606 2ft. 
ID 59 a 115 16% 

il211 2.0 29 IP; 
* B 107 25 

0303 W 117 X 
0425 11 3 37% 

30a 21 IBS 14% 
2.10a 12 X w% 
288 49 9 370 59% 

£3 43 15*6 14 
260 61 11 18 «% 

3 86% 68 86% + % 
125 22% 21% 22% + % 
179 m 31% 31% -% 
35 21? 21% 21% -% 
1E27 18% 17% 18% f % 
2520 15% 15% 1B% -V 
21D3 22V 
2200 29% 
230 33% 
7 31V 31V 31% +V 
35 49% 
2T» 35% 34% 35% +1% 

" +1 
+ % 

II* ID* 
10| 18% 
32V 32V 
»% -% 
3ft, 33% 
31V 21V 
43V 43V 

2s* 
7% 8 
14 14% 
58% 58k 
99 99J, 
17% 17% 
34% 34% +h 
12% 12% -r % 
201, 21% +11 
46 48 +21 
30 X +21 
24% 25 + % 
1®b 1®» 
10% 10% -% 

48% 

20% 151. 
6% 3 
Z*% 20% 
12V 10% 

i\ 

32>, 13 
E 46* 
56% *0% 
», 21% 
25% M% 
28% 18% 
9% «% 
IP. 8% 
7*% 55k 
62k 46V 
461, 33V 
53% 3*V 
38% as, 
51 37% 
79k 60% 
12% 9% 

18% 8% 
~i 32% 
5f% »4 

126 25V 

Maara 
Mas** 
MascyF 
uasCp 
Uaainc 
UMauE 
Uansl 
Und 
Maid 
MayDS 
llayig 
McDi 
Md> 
McDarl 
bkDd 
McOfel 
McDnW 
McOnD 
McGEd 
4*eGrH 
itetol 
McKeu 
MOL 
McLean 

80 28 
8*38 

80b 15! 
32 18 1 

*2213' 
3.16 S3 ! 

0579a 98 
05 32a 99 

180 64 
05* 10 
*40 14 
X 25 

pH 20 63 
44 7 

220 5 0 
*134 41 

pM 88 86 
a 12 9 

44 16 
s 76 Z7 
177a 11. 

280 II 
IX 12 
62e 9 

Ml 
0 

2 <2 I 
2 40, 59! 

0220 75 
02 80 II 
180a 64! 

wl 
n10a 11 ' 

1 15 
1X291 

260 
si 34 33 ' 

7 7B6 
12 318 

UV 15V 
35% 36 

9% 9% 
13% 13% 
4 4 
22% 22% 

25 25 
27% 27% 
46 47% 
16% 16% 
30% 31% 
25 25% 
71% 28% 
19% 19% 
18% 18% 
16V 17% 
38% 38% 
58V 68% 
63% 54V 
11% 11* 
25 25V 
Z*% ?4% 
ZV 2% 
34% 24% 
50% 50V 
26% 20, 
12% 13 

SO 57 56% 57 
11 476 13% 12% «% 
15 804 »« 26 28V 
IS 1039 28% 27% 28% 
10 B 15k M W . 

£*0l 63 
0180 29 

60 2 9 
1 30 3 

sos 4 ; 
.72 21 ' 

280 621 
oC80 11 

1011 3% 3% 3% 
70 23% 22% X . 
a 11% 11 11% 
266 79% 78 79% 
2483 9V BV 9% 
23) 6 5V G 
266 Civ 20% 2T% 
>278 *8 47 48 
>306 *1% d*0%41% 
69 20. 2ft. 29% 
1 Xk 22% £2% 
1796 u2B% 271. 28% 
145 «J9% 9% 9% 
X 9 8% 9 
1356 66% 64V 65V 
342 
505 a 

55 55% 
urn 331, 

970 38% 36V X 
5 23k 2B% 28k 
MB 38% 37% 3ft. 
<2 £2 61% 62 
107 11 >0% 11 
1 20k 20% 20V 
eia X 32% X 
27 13 12k 13 
656 
910 SI 

33% 
41% 

34% 
« 

IB 25% H% 25% 

+ % 

p/ as 
Div. YU. E TOO* High 

Cb’ge 
Qua Pm. 

Low Quota Ctea 

«7% 31% Mdo si X 38 <2 1310 X 33% 35 “2% 
751, 47% MttrSl s 1209 6 49% 48% 49% -1% 
3*% 24i; Merle. IS 53 8 206 25k 25% 25% + % 
104% Sik Merck 3 33 15 494 91% 90 91% + 7* 
4ft. 30% Mrtm * SQC0 ll 13 39k 38% 33% ♦ % 
56% 2* Marty * 80 10 10 7338 26% 25% 16% + 1% 
3% Z MawOr 4951 r, 2% 2k + % 
17k ID MesaPi 10 30739 ul8% 17% 17% + % 
29 Xk MasaR 1 75a 64 207 27k 27% Z7% * 
10% 6 Meiab 54*7 4 15 X 71. 7 7% + H 
57 20% Mnrm 1 76 2.1 11 1185 36% 3S% 36k 
61% so ME pfFB 1C 16 . £X)0 ST 048% 51 -1 
61 50 UiE pf®12 16 =50 50% 50% 501, -1 
6* SO ME 0H8X 16 =30 51% 51% 51% -1% 
5k 3 MBrfd 26e 77 656 31; 3% 3% 
'8% 16 MtiCn PC 05 iC 1 17V. 171, 17% 

+ % X Xk MIGA 0319 13 74 24" 231; Z4 
12% 
39% 

Uicrib 
Mricon 

a 08 1 0 12 
224 65 B 

6 
607 

7% 
3»% 

LI 
33 3*% + 1% 

16% MriSU 1 74 13 5 1770 13% 13% 13% ♦ % 
Cl 15% Monos 1 S 1 72 19k 19% 19% + % 

ft 
13% 
131, 

ItaSng 
MBW s 75 5 4 11 

164 
114 

20% 
141, 

19% 20% 
13% 1* + % 

X 19% Mdtem 12047 IX 2S% 25 «% ♦ % 
X 14% MflR s 36 24 1? 2 15 15 15 + % 
90% 73% UMM 3 40 4 4 U J48U 771. 73% 76V +3 
38 23% ktaiPL 2*99 7 210 * 25% £&k ♦ % 
41 18% Misnto* 50 24 364 21% 2K 2< 

17% 17% 
+ % 

18% 14 MoPSv 120b 696 21 17:. -% 
2iV ie 
35 30% 
25V HJl, 
34% 251, 

ai.wg 

MOPS 
Mud 
Mobd 

2V 
1-16 

16% 7% 
251, 15% 
171, W 
26% 20% 
ne% 7Bi, 
30% ?4% 
30% 25% 
18% 16% 
10% 7% 
51% 38% 
291, X 
27% 27 
18 11 
86% 62% 
81 74% 
34% 25% 
39k 177, 
B3% 55% 
150 99k 
34V Wk 
27 14% 
16% 117, 
40% 20% 

20V 

MdbM 
MedCpi 
Manage 
MeWDi 
Ucrmh 
Monsan 
MrCU 
MonPw 
McnSl 
MOOT 
MooreC 
MoreM 
MorM 
Moran 
Morg«i 
Mcrgn 
MorKnd 
MorseS 

ft 20% 
13% 11% 
17% II 

33% 22V 
45% 29% 
50% 20% 
2i% I®; 
29% 21V 
13&k 101% 
2*% 16% 
20% 13% 
3% 1% 
« 33% 

231; 
171, 9% 
3d, 10% 
37% 23 
32 11 
31 24V 
19% 18 
24% 11% 
40V 31V 
39% 25% 
11 3% 
37% 19 
77 S3 
19% 12% 
32% 20% 

3 ^ 30% 21 
20 9% 
28% 20 
X 25 
17% T3% 
17 14% 
17% 11% 
43% 33% 
27 25V 
28% 15% 
22* 15 
731, 651; 
19V 15% 
31V 25% 
23V 13% 
34% 21% 
18% 11 
15% B% 
60% *5% 
9% 5% 
18% 12 
3P 

32>; 

St 
46% 

Mon oil 
MtFuH 
Muntrd 
Miiisng 
MurpnC 
MumO 
MunyO 
MwOm 
MWSL 

HAFCO 
NBD • 
tei 
MCH 
NOffi 
NCR 
Mind 
NLfeid 
NVF 
Kib5cB 
Mato 
tape* 
ttaanua 
NflCan 
WOk 
NaiDst 
NDoI 
NlEdu 
NjiFG 
NaiGyp 
NtHom 
Mi 
Ml 
MttCra 
NMdE 
NMtoeS 
NPtaH 
MSani 
NtStito 
NbvPw 
MbvP 
NevF 
NwSvL 
NEngB 
tCnP 
NJHac 
OTSEG 
OTS 
NY9 
OTS 

0244 13 
pM 13 13 

I6e 9 
5 

80 38193 
420 46 10 
244 82 8 

?Kta ID 7 
18b II 
B0t 98 9 

2 50 11 
1 04 4 S 17 

025091 
12 B 28 

4 567 
063S«B1 

140507 
60 31 16 

176 2 4 « 
160 1 4 19 

,1 44 5 4 9 
*50 2 4 12 

128 45 7 
129 10 

120 57 6 
144e 11 

32 

19*1 
1 3i% 
2977 11V 
3290 30* 
474 3* 
ISO* % 

46 rJ 
4 19% 
1277 11% 
20 2i% 
1960 87% 
37 2P, 
78B 3Vt 
*43 IP. 
199 8% 
31 40 
ISO 73V 
* ff% 

IS 

31% 31% 
IP, l«% + % 
29k 30 
2% 3 + % 
1.16 % +1-16 
7% 7k 
18k 18k + V 
10% 11 + V 
2iv :iv -v 
8SV 87V +2V 
»%»%->* 

1578 7lk 
865 78), 
64 28 
296 
28*5 72* 
3007 1C% 

98 207, 
2 14% 
117 
483 34.% 
X 21 
59 12% 
28 13 

27% 26 
1ft, 16% 
8% 8V 
39 39% 
22% =3 
271; 27% 
M-, i5 
70 71% 
7BV 78% 

-V 
+ V 
-V 
+1 
+ % 

+ 11; 

-« » ♦ % 
27% 27k -V 
25% 2S + % 
71% 72 + % 
115% 1>7i. +2 
»I ♦% 
20% 20V 
1*v '*% 
29k 28% 
33% 34% 
20% 21 
(2% «2k 
i2k i3 

+ % 
+ % 

+% 

+% 

N-N-N 
80b 3* II *297 23% 221; 23% +% 
220 51 6 55 43V 421, 4ft. +1% 

G8 1112 23% 22% 23% +% 
72 4 0 15 >1704 1B% 16% lS% +1% 

112 43 7 671 26 25% sv + 1. 
320 29 11 1584 nr. IIP, m% + % 
n e 209 18 17% ia + % 
20 14 1401 14% ir, 14% + % 

1C8 2 T% 2 
248 59 9 1133 42% 4fi; 41k 4 k 
120 48 14 800 2ft. 

11 
Xk 26 + 1% 

24 22 16 13 10% I®. -% 
13 500 21% 21% 2ik ♦ * 

1 S 9 16 150 3ft. 34k 35 + I* 
5 40 24 IS 87 (ft? 18% 16% + % 
220 81 15 79 27% 26k 27% 

prl BS 10 X <6 air, 18 
■ 19 308 171, 16% 17% + 1% 

344 BB 5 X 39% 38% Xk + H 
156 46 IT 565 34% X 3<% +t% 

71 4% *% 4% 
3 9 439 28% 27% 26% + % 

0 5 79 24 X a O + 1% 
50 35 11 729 U% 14 14% 

*44 20 14 1109 22% 21% 21* +V 
96 8% 7% B>; + % 

84% 
25 

35k 24 
41% 34 
25% 21 
21% 1ft, 
22V 13 
34% 26 
31k 28V 
20% 11% 
70% 53% 
38% 29k 
<7% 40 
17% 9% 
52*. 27% 
79% 54% 
21% TS% 
13% 11% 
1ft, 12V 
*6% 40 
40% 29% 
X 29% 
49% 25 
7% 4 
98V 65% 
55% 34% 
531, 33% 
*% 5»V 
47% 32V 
391, 22% 
S 54 
73% 48% 
44% 30% 

14% 4% 
29 18 S 29 

57% 
89% 56% 

ft ft 
10% 17 
112% X 
107 88% 
33% 19V 
34% 25% 
16% 1 
37 
59 
70% S3 
28% 22% 
32V 25% 
19% 13 
91% 82% 
31 29 
S% 16% 
110 100 
no in 
?i% m, 
8% 7% 
3* 25% 
30% 19k 
49% 26% 
25% 16V 
32% 23% 
217, 17V 
8 4% 
30% 18% 
X 10 
19% 8 
55V 321, 
21V 14% 
33% 18V 
23k 15% 
46% 27% 
41% 26 
124 79 
51% 25% 

47 2ft, 
17% 12% 
X 26% 
25% IB. 
2ft, 16% 
13 11k 
16k 12% 
X 25% 
30% 21 
2ft, X 
31% 26% 
33% 26 
14% 0% 
20% 18% 
33% 13% 

51V 62k 
1BV 
61% 
36% 20k 

a 

16k 
*% 

22% 15 
40 257, 
7k 4% 
20% 12 
35% 12 
13% 7% 
37 241, 
21% 147, 
»% 16% 
7% 3V 
20% 11% 
24 14% 
3*i, 18% 
(ft. 9% 

Nwbd 
NwM 
NwidR 
Newrm 
Nwptat 
NiaMP 
NaU0 
Nmfefcf 
IWMpf 
NiaM0 
NUM 
MagSb 
Meow 
MCOfl 
mco 
NoOAf 
NorftSo 
Nomtr 
Norstr 
Mono* 
NACod 
Noam 
NEuiO 
Nonsuit 
NlndPS 
MPS 
NtfelPd 
NSPW 
NorTel 
Ntngw 
NMTp 
NwaiAr 
Nwtfno 
MwSlW 
Norton 
Nonas 
Musi 
Non 
MAW 
Nwr6 
NYNX 

Oakhd 
OcdPat 
OcoP 
OccP 
OcoP 
OedP 
CtaaP 
OcoP 
OCOP 
Oca 
ODECO 
Ofldan 
OtaoEd 
OhEd 
Or£d 
OhEd 
OhEd 
ObEfl 
OflEd 
One 
onp 
OnP 
OOP 
OftP 
OktaGE 
OUaG 
0*n 
Onarli 
Omntr 
Ondda 
ONEOK 
OrsnRJc 
Orange 
OexiC 
Onon 
Onon 
OuBM 
OwrOr 
OvrTr 
OnStap 
OuenC 
Owenta 
CVen* 
Odom 

PHH 
PM3Mt 
PPG 
PSA 
PSA 
PkAS 
PacGE 
PacLtg 
Pactum 
PacPw 
PaeP 
PaeP 
Pacflw 
Pxfls 
PacSa 
PsTd 
PaeTtfi 
PanWb 
PwrOc 
PanABK 
PmAm 
PanA 
Patrick 
FanfiEC 
PantPr 
Pweb 
Piny 
ParwDn 
Pjrt-H 
PsfePn 
Parer 
PalPin 
Paytor 
PayNP 
PayCdi 

s K 36 11 
* a 

■ 88*0 10 
272 10 10 

017*11 
0195 12 

40 29 7 
3*0 95 7 

0276 11 
184 868 
2X14 6 

0880 14 
0212 13 

0D375 14 
450 33 10 
n 48 1625 

n337e 29 
re47b 30 

1 19 X 

IS 14 5 
340 13 
363 14 
410 13 
485 13. 

0246fl 10 
223e 12 

06e 4 IS 
304 12 16 

0190 79 
.12.7 31 

320 5 6 W 
220 65 7 

0*66o ID 
.0B 6 19 
90 2 0 7 
231 10 

2 07a 10 9 
1*8 T3 5 
190 11.8 

pt267e 56 
296 B3 6 

0360 12 
*40 11 

9 
180 22 12 
£0 22 17 

2,68 56 

2 8014 
1.80 5 0 7 

0537e 93 
28a 5 

s X 9 18 
32 36B 

n 6998 

11 25% 25 2ft; + k 
5870 14% <3 14% +1 
275 22% 21* 22V +% 
128 2SV 25% 26V +% 
000 151, 15 15% -k • 
2 15% 15% 15% + % 
75 13% 12% 13% + k 
696 35k 3«V 35% +1% 
1 28 26 26 
50 22% 21% 21% + V 
415 17% 16% 17% +% 
z29Q K> d64 64 -2 
2 16% 16% l£% + V 

27% 27% 
n% 15 + V 

29% 29% 29% +% 
11% H% H% -% 
ft; d8V ft. - % 
— a 53*4+1 

4 27% 
111 15 
S3 
4 
34 
1010 54i. 
233 5% 
1358 131, 
2100 26 
Z130 26% 
230 31 
2400 371, 
50 24 
34 18% 
127 13% 
773 25% 
2 26% 
1748 16% 
656 57 
127 34% 
X 46% 
130 13% 
>40 46 
129 65% 
110 HP, 
*2263 11% 
*20 14 
800 46% 
177 35% 
4100 31 
1105 35% 
109 5% 
99 92% 
2149 X 
958 47% 
4 22V 
123 33i, 
XI 30% 
200 57% 
504 53V 
92 
231 
Z725 

5% ft, + % 
13% 13% + % 
26 26 -1 
20, 26*. 
31 31 -% 
3ft, 37% r % 
23% 23% -V 
17% 1BV + V 
i3% «gi + % 
d24%25V -% 
X4 24 -3 
1S% 16% +% 
56i. 57 +i% 

33% 33k. 
4ft, 46% -V 
13% 13% +% 
45% 46 +% 
6S 66% + % 
20% Z0% -% 
011% 11% + % 
1S% 13% +% 
46 46V -% 
35% 35% +% 
ST 31 . 
X 35% +% 
4% *7, -V 
81% 82% +1% 
35% V +1% 
47% 47% +% 
22V 22V + % 
X 3ft, + k 
29V 30V +V 
57% 57% +V 
53% 53% +% 

~.t 35V 38V +1V 
8% BV 8V +% 
61V 60% 60V -% 

0-0-0 
885 5% 

25086 27 3965 u29V 
5 . 
29 

02.16 47 
0360 39 
0444 

0290 12 

u45% *5% 46V +1 
U92% 92% 90, +4 
U91 91 91 +3 
21V 2i 21V- 

pf2.l2 12. 3 IB 17% 18 + % 
0230 12 IS «% 18% 19% + V 

pfl5 50 14 2oee 110% 130 110% + % 
014 X 14 X 108% 106% 106 + V 

1 37 12 IX 27% 26% 27% +1% 
190 71 9 13*6 2SV 25% 25% + % 
18* 14 6 1105 12k 12% 1CV 

pM40 IA =10 31% 31% 31%. 
pf734 14. =300 51% 51% 51% -% 
0820 W =300 57 57 57 
0350 15 12 23% 23% 23% -% 
pr39C 15 6 26% 26% 26%. 
0160 U 5 13% 13% 13% 4 V 

010*8 12. ylOO 84% 84% 84% 
0KJ75 14. 2 271, d27% 27% -% 
p«S227 13 2 17% 17% 17% -J» 

0A 14 13 *1050 106% TO* 105% +1% 
pffu 13 =900 104% 104% llMV -% 

1X97 7 XI 20 19% 19% +■% 
0X11 =630 71. 71; 7% 
IX 51 9 *69 2ft* 25% 26% + % 
104 4 5 t4 iC 2i% d% 21% + % 
1 X 3 5 16 793 27% 261, 26% -% 
7236 28 *9 20% X 20V + V 

240 BO 12 IX 30% S9% 30% + % 
1X96 B S3 X 19V 20 + % 

7630 
15 
12 

5B 
IX 2^. 

5% 5V 
2*V 25% + % 

16 1357 10V 10% 10%. 
05059 3£ 8% ft. ft? + % 

104 22 9 2S7 47% *8% 47% + k 
X 36 16 27 16% 16% 16k -% 

S 56 25 17 >340 »% 21% 22% +1% 
50 29 e X 17% 17 17% + % 

120 4.0 n 1734 X 28% 29V +1% 
16648 1* 1005 34V 34% 34% + % 

04 75 4 6 I IX IX IX -% 
£0 26 7 26 31% 31 91 -V 

1% 
241, 
71k 

Poiflb 
PenCen 
PWC 

P-Q 
8433 11 

1 4*e 10 9 
a 128 45 9 

£030 
00190 10 

148 12 
*160 12 6 

3 1692 7 
1 48 18 

216 95 6 
03 75 13 
0*07 13 

901 92 13 
0 2 11 

*0 297 
H540 9 7 8 

40 35 19 
60 23 6 

120467 
6627 8 

wt 
n20 12 9 
230 60 II 

16 
75 5 5 II 

a B1 
16 17 

104 14 17 
X2163S 

I 1 42 13 

S 27 18 13 
nK 38 13 
■ 15 8 :5 

20 16 16 

pS27 51 

178 28 
75 14 
B7D X 
54 20V 
55 )B% 
9 12% 
3437 13% 
93 34i, 
4*6 n% 
407 22% 
5 28% 
9 31% 
xW 9k 
*20 19 
304 U% 
*946 55% 
9 11% 
933 25% 
10 26 
18 241, 
B721 7 

« *73 17 
1006 38% 
635 A 
135 14 
9M 13% 
3l0 9% 
128 30k 
331 16k 
1071 23k 
298 4% 
117 15V 
89 K\ 
926 19% 
63 12* 
45 1% 
1813 40% 
12 104 

25% 25V 
13k 14 +% 
2ft* 28k +% 
ISk 20% +% 
17% 18% +1 
12V (2% +% 
13% 13% 
34% 341, + V 
«O0% 20V -% 
22 22% + % 
28% 28% -V 
30% 31V -*■% 
9 9k + k 
<H8% 16V + % 
13k 13k -% 
55% 55V 
11% 111, 
25% +1 
25* 26 +% 
23% 2*% + % 
6% 7 + % 
3% 3k +% 
15V 17 +1% 
37% 38% +1% 
4% 4k 

13% % 
12% 13 + V 
9 9V 
29k XH 
IS. 16k 
22% 23% t2% 
4% 4% 
15 15 r % 
14% 14% -% 
18% 19% + % 
12 If* -% 
l‘l 1% + V 
39% 4ft, +1% 
100 103% +3% 

A 

Continued on Page 22 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12Momb 
Mgb Low 

15% 15% 
&% y-i 
12': 

19'i »W 
i*% 6% 
13 8% 
8 

b 
n% 
6% 
2 

»b 
26 

a, 
2SV ’5 
54 2% 
7 4 
3Pj 19 
17K 8% 

ttb 5% 
84 4 
23% 114 
144 94 
ttb 54, 
284 734 

Hi 
31 

324 114 
234 147, 
254 «i 
34 24 
33 2B% 
444 1S4 

57* 
19% 12% 
184 124 
361, 277, 
604 474 

84 54 
TO4 izij 
9 5 
ir% 4^ 

2 
3b 

154 
154 
34 
1ST, 

84 

Stock 

tu* 
ATI 

AcmePr 
Aanu 
Action 
totni 
Aflntae 
Atfiinl 

Aegacp 
Aeronea 
AUMSP 
AHSor 

A»6v 
aim 
MmW 
AKv^J 
AtohaA 
Alpha In 
Ahn 
Alcoa 
AtaCc 
Amdi 

3-16 
34 
24 
4 
3b 
7 
114 

Am Cap 
AContrl 
AE*p 
Ato*r 
AMzeA 
AMsfl 
AMtoiai 
AmPed 
AnAan 
AFrec 
AmRhy 
A3cC 
ASe 
AmWrt 
An*el 
Amqst 
Anew 
AnuJcb 

114 94 
34 24 
6 14 
17 54 
371, a>4 
7V 44 
in, si. 
13% 9b 
164 94 
114 54 
134 94 
*4 14 

134 104 
F, 94 
u 334 
£.14 291, 

3 2 
314 214 
5 24 
34 -14 
124 B 
94 64 

64 
71% * 
26b 214 
e*. *4 
12 74 
74 4 
64 4 
1*4 84 
74 

39 171, 
34)j 764 
174 84 
391, n 
Si 24 
V; 44 
7?k 77« 
764 104 
2S4 194 
194 194 
:o 114 

i<4 
44 14 
134 11 
194 104 
39!, 171; 
S»4 «4 
34 34 
344 l«4 
334 n, 
T. 14 
3S>t 20 

13i. 
264 

>; 
37 
394 27 
64 3 
e-} 4 
21% 124 

Antfos 
Angel 
Anglo 
Afiinra 
ApDn 
ArgoPl 
Armen 
AnpwA 
Ann! 
Asmrg 
Aaru 
AsncOr 
AttsCU 
AUb 
AtUV 
Auamr 
AutoSw 
AwnJ 

BAT 
BOM 
BHT 
BSM 
Badger 
Bator 
BaHwS 
B«yM 
BanFd 
Banur 
Bntad 
Banco 
BamEn 
Barra* 
BaryRG 
Barren 
Beam 
BeatCh 
BcclM 
Beltran 
Bel ir 
EWSmA 
BmSioB 
BergE 
BergB 
Berry 
BemCa 
EfcCp 
8*0V 
BmMf 
BmRB 
BoAA 
Btessng 
BwckE 
Btounl 
Bkxmt 
Bc*»P 
8o**rVM 
Bowmr 
Bourne 
Braott 
Brunch 
Brisco 
Braun 
BmrA 
BmFB 
Bucum 
Beam 
Bud 

334 104 cn 
104 44 CMCp 
2S-, 16% CRS 

Pf Sis 
o> 

Ora Ptw. 12 Monk PI Sb 
Ckg* 

12 Month ?! Sb 

Qu. YU. E IDfcHgl Low Rwitp DflM Higb Lew Stock Dm. YM. E lOfeHsti Low Ouon Ctec High lew Sod* ft*. YU. E IGOtKish Ian 

n 2« 
ss 
13 

15% 

1% 
3% 

ais 
i% 
c3b 

is -v 
Y*a 
*i 

3*b 
5% 
*% 

9% 
2b 
15 

CaeaNJ 19 99 
CkIbA 42 
C#flPC 60 2.7377 3 

9 
•2% 

2% 

12% + 'i 
ft* 
5% 

V 

1+ 
2V 

EnWgl « fiT 
Eri^fla 13 
EnrSrv 2 

1% 

3 

i 

s 3222 H 
s a 

7 
160 

M* 

11% 
1*1% 
li:, 

1~, 
115, +5, 

12% 
13% 

10 
7% 

CrfTE 120 11. 10 9 
Gdpni n80l 10.7 2 J? 

m 
7b 7% 

-s. 7% 
■3% 

+% 
7% 

E rrw pM3e35 54 
Eraixj 7 £3 s 

ii n 25 77 r-A 71, 19% 10., C*nra 32278 58 12 11% + % 38 17% Esrey s 13 75 20 
45 3 2% 

18% a. -a 
23% 11 cuts 3q24 84 1% 19% + % 9% b Espri n H 5i 

*10 5 11 S3 18% 24% 10% Cfln*3cc 35 4 22% 2iN * % 29% 2ft. EwPd 7£e 26 7 S 27% 
2* 13 U IS J0% 20% ~h »4 24 CWto? n 7 IS i*i 20% 34% Jfti £a» 46ei2i0 £7 35b 

12 sa ft. 3% 3% 7% 2b C»(*H 4 5b 5% 5% 76*, k% ev«r a 13 a 7-4 

8 S3 ft. 

% 
18% 

6% 

Sj + % 1&b «* C*«B s 11 1 8+ y. »S. 13% 7b ErrJ3 19 10 30 

ft 

b 3% 

*0 189 
06+ 6 7 

n e 

5 
So 
2 
35 

22% 
10% 

G% 
5 

2fts -b 
10% -% 
8% 

11% 

5 
ISb 

14% 
291, 

CfliUn &6B 11 7 56 
CasiAU ffl 31 IB 21 
Cesfrf 220a 63 10 
CzsBnd 17 54 

ft. 

Sf 

b 
19 
51% 
6b 

8% 
’9S 

9 

+.1* 

+ «1 

13% 

14 

7 ErrjA 20 £0 30 

F-F-F 
FPA 4 42 19 

5b 

ff, 
.15* 13 7 

14 
12 
2 

12b 
M% 

iS, 
14% 

12% + H 
14%. 

9% 
£. 

s% 
1 

>^eeiC i 13 34 
Genien1 10 1% 

«% 
1% 

8% 
1% 

-s 
? 

n 

** 

F»«nd s25 £2 B 8 
Fame 10 

15 
Vi 

A8r 55 16 », ftl 8% Tx i% Gend pi 10 rTl 5 18 F«59l 135 70 16 16 17% 17 

05 3 19 120 14% 13+ 14% +1% 30 ?4L CenU o(3 50 14. z50 a-. 2ft* ai, 2 Faftea * 26 13-14 13-16 
6* 

pQ.75 11. 250 
118 215 

1% 
22b 
131. 

1% 
32b 
12% 

1% +’+ 
32b +% 
13 -% 

'■=* 

;? 

10 
7% 

% 

CertSe 175e 1*. 27 
Cerec 20 25 15 46 
CtimpH 13 £09 

12% 

a 

12 
7«j 
4 

12% 
7b 
4% 

+ % 

+ s 

29% 
36% 
>5% 

15% 

22% 
11% 

Fdnun 10 < il 26 
FAita n SO 15 M 3 
FVbwrS 80 5 8 9 8 

s% 
33 
13V 

25 
33 
w% 

a 20 12 18 670 17% 1«. 17% +1% 19 ChnpP 72 *3 Ifi 23 17*2 16b 16b -* 151, 8% RschP 150 143 75 ttb 
.0B 6 18 61 Mb 14 14% +% 30% 171, CnrWA a 20 9 16 110 ‘jvi as *»*B + % 24% 17 RtcGE 260 15 9 19 m? 1.--4 

133 a 0% a 3 . lb 10% ChD ga 47 13% 18% 14V 3?% 26% FiiGE ffl 4 14 3 27b 27% 
92 3 0 9 2 ar, 30% 31% -b 26% 12% Cnitn a I* 8 17 16 18% 17% 16% + b 15% 7% Ftan&i 103820 i0b 10% 

M 97 76% 'S% 16% +1% 28% 15% bn* 74 32 14 163 23% 23 24% + % 31% 19% Fbflek 5021 9 *0 24% 23b 
3 6 6% E B% +% 141» 10% CKuS n 8 329 13 7£% a + % 34% as FUteJ 1 J7i 4.7 19 17 2/% »b 

5! 32 22 51 164. 16 16% +■% 22% 16 OvGm 130638 6 IS* 19 19 + % 10% ft? loottm 67 70 6 8 

H JJ22 5 18% iS% 
»% '& -s 

31% 25% damn T45e50 4 23 a £9. 111, ft? FcoieM 2 8% 89. 

30 10 ll 39 29% 341. 16% Ctocai *50 24 10 7 2®j 25% 25% +s 73 37 FflrtCn g7e 1330 b/% 6ft, 
3 JO 54 12 10 59% 53% ss% ♦% : 13% 7% Causg a 5250 12 37 1UJ, 10% 101, + *a 13 ForatC 3 5 112 15b 

28 1515 
12 

19 
44 
5 

7 
17% 
6V 

6b 
i? 
6b 

Sb. 
17% +b 
64. i 

20% 
10% 
52b 

8% 

a 

CagM n 16 17 
CMi .16 21 14 27 
Ovnn g 40 11 

8b 

& 

Bb 
7% 
4*b 

»b 

& 

+ % 
+ >; 
+ S 1 

«% 

%> 

10% 
1 
22% 

ForSlL » 39 158 
Tpiomt *15 
FreqS 2< 75 

21 
2 
2»b 

13b 
1% 
23b 

J\ 4*3 41, *% +«1 1 17% 13% CornAI 9 30 22 It 23 13% 13% »3% -s 14 10 Fnora S0J7 7 8 10% 10% 
215 5-16 % % -h ! 13% 3 CorrtoC 133 i% 3 3% + % 22% W FroreHd 20b 13 1331 11 10 

n 12 51 2 

3 

384 
147 
14 
£8 

7 
2% 
11-18 
4% 

5% 
2% 
b 
4 

7 +1%| 
2% +% ! 
11-16 +1-1S 
4%. 

15% 
11 
25% 
13b 

£ 
6% 

C«fS» n 92 
Ccrnpa 20 2 8 6 11 
Cn»C a 16 198 
Qrrfct n 6 32 

9 

9 

14% 
7% 
14 
<5% 

» 
14% 
8% 

+ % 

-s 

14% 

13% 

5% 

4% 

FnA wmao 2 

G—G —G 
GNCEn 10 

5% 

9% 

“8 

9b 
■27(3 7 11 164 7% 7% +% 17% 8% Coochm ,70e B 33 *51 13 «% «% + % ft? 3% Gl&Wt 7 3b «. 
.72 62 13 a 11% nb 11% +% *b CcncdF 7 5 7% 

2b 
7% + b Gfli 12 13 »b 9% 

n 9 3 10*2 10% 1®,. 12% Ccrvtoc 226 23% IU4, + H 8% 4 GT1 * 5 «il 
wt 

IT 
s 29 

3 
57 
301 

3 

% 
3 
12*1 

& 
S% -w 
12% + % 

22% 
12% 
53% 

10% 
5% 
20% 

ConrH a 9 3 
Congu SB 114 
Corrode .a 20 17 9 

13% 
< 
30% 

13% 
9% 
30 

12b 

2 

+ % 
-S 
-% 

27 
4 
33% 

16 
1% 
18% 

GjterC 7 3E 
GftoyO 35 
Geran 1J0b438 27 

17% 
2 
2E 

17% 

Oh 
s 23 52 24% £4% £4% + b 

St 
7% Conroy 25C 40 «% 8% 8% + % 13 12% GatLfl -T£r 7.0750 1£8 IS Mb 

48 7% 7 7. 5% ConsbG 724 Bb 8% 8b + s ”% 4m GajW 17 7 /% 71- 
11 6 11% 11% 17% +% 2 % ConOG Ml 10 9-16 916 9-16 -1-16 7 4% Gemaj 8 13 4% <£ 

JO 17 12 10 12 12 12 . a 2% viCanA 123 <“? ft. ft. -h 26% 14L. GDeM sJ2b44l£ 22 161, 1ft. 
5 1 ra 10 W - 12 3R v^niA pf 7J 

*8b 
7% «% + % «s 3% Gn£mp 05e 11 5 4b <b 

315 14173 ?3 10% ■ft* 10% -% !3% CocfcW 31 111, 14% *% 19% ft? Oenaco 2D 56 8% 7b 
13 to 11 10% 11 + % 8% 2% Coradn 2 3 3 3 

♦ -4 
20% ft. GemD S 20 1.4 16 16 14% 14 

3 1% ’V 1% +<« 171, 6% 0(04 28 39 10 64 r% 7% 7% «% 9% Geoflea 4 79 10b 10% 
IB 

M 
67 
3 

?b 

9L 

2% 
3% 

2% +J, 
3% 

2 
6% 

1-16 
2 

i%Conti .lie 58 7 10 
t<rM 1 

£1-16 
£>« 

£1-16 21-16. 
2% 2b. 9 

10 
17% 

GeoRs pi 84 
GrauFd M 30 8 129 

10b 
20% 

10b 
19% 

3 30 16 a 12 i?% 12% + % 14% 6% Crefo .128 13 12 5 9 9 9 + % ia% 14% Gmvi g *2 20% 30*, 
40 2 6 6 e + % l*b 17b Cran'd 2 12% 12% -% 3ft? GSuffltr 19236 11 E £2% 52% 

92 27 18 12 35 34% 3*% +% 3S% 25% Crass 120*4 14 87 £71, £«% 27% + b 30, 211, Gnmr id 40 12 3] 25b 34% 
1.60 3 6 a 

B-B 

12 

-a 

45% 45 45 36% 
9% 
T5% 

23% 
“l 
8% 

OCP p)1S2 80 10 
CrownC 13 3 
Oo*rJ 20 2S7 SS 

» 

% 

£4 

7% 
tl 

£4 . 

% 

+ % 
+ % 

IBS 
1B% 

?S 

9% 
a>, 
»S 

Gl»er 5 40 28 8 11 
GattW 35 
Gtftt S2S 

14% 
»% 
»b 

14 
»b 
1‘t 

S to 186 19 2b 211-1(2%. 5% 3 OulcR & U4 3% 
Tft. 

+ % 20% ift? Gddme pC50 13 1 
a 

T«i 
19 i2j !4% 23b 24. 21 11% OniO J6 23 915 te% + % 19% Garftjp 1 1248 11 4 £3-'. 
34 1 2b 2% 2% +% 34% 20% CUm: 36 1 8 10 139 21% 21% 21b + % X GouWT 1403 6 4 11 7 21% 21% 

n 29 127 4% 4% 4% +% ?7b IS Ounce s 70 £9 10 7 24% 24 241- * J? 27% 
ff 

GradA s £S 14 12 26 «% 19 
.40647 *7 8% 8%. 15b «S% CuM&i 9 6% 8% «% + 16b Gmjca 3* n? 7% 
08e 10 1 ft. 8% 8%. i 1% Cyprus 714 3% 3% 3% + % 28% 1S| Grangr £5 3iS 19% 17% 
32a 38 
■fl 

1 tie 63 

12 
44 
4 

8% 
4% 
23% 

8*J 
4 
23% 

81, 
4% + % 
23% -% 

19 14% (%pr pit Mil. 1 

D-D-D 

10>4 16% 16% + 15% 

Si 

9% 
T-i 
9b 

Gram £0 64 11 5s 
Grant wt 3 
GrTcti n 15 34 

9b 
2b 
in, 

9% 
"b 
11% 

gfiOe 2 ■*% *%■ 41, ?% DWG J5M0 3 233 3% 3% 3% + % 25 ’ft? GiAml 45e 1 8 19 2 25 25 
AQ47 s ft. ft, ♦ % tfl, Il C*ate£n 32 IE 8 2 17% 17b 17b 33’, 18b GrtJc s 32 1.1 16 M* £Kb 27% 
.12 27 13 9 Ab A% 4% +% 9 5% Damoo 25 4 /% '% •\ + % 17 %5 1-15 Grerwn s 10 20 10% 10% 

34 4% *% 41, + % 13% 6u Damson 23 137 9 ft? 9 + b 16^2 9% GraCh 3 50*3 11 2 11% 111, 
JO 19 8 3 10% 11B, 10% -% 1 32% £6*1 Dams ptt 75 13. 6 30 29% 30 + r 15 GufM s 5423 B 80 2ft? ££% 

37 57 5b 5% 5% 31% 18% DwaPd .16 7 23 21S 23% 2*% + S in, 10% GttCdg 44 2652 14% ift? 
3*1 2 * 17 

138 

5 
28 
57 
88 
264 

M 
e 
3b 
e% 

s 

14 

£ 

i 

M + >4 

a :s 
6% 
e-% -% 

! 12% 
12% 
8% 
16% 

, ^ 

k 
[Warm 17 10 
Onflow 13 10 
Decorat 19 10 
Deftal 160 12 9 4 
Delmed 47 465 

Bb 

a 

9 

6k 
6b 
7i- 
13b 
8% 

8% 
7% 
7% 

8? 

-% 
+ % 
+ % 

35% 

35% 
33 

191, 

*b 
20 

GfsJr JO 1 4 1? 1*5 

H-H-H 
HMG £0e37 6 
Hjrrfrd 0Q 3 1 9 47 

n 

i6% 
25% 

X 

16% 
25% 

wt 84 2u 2% + % 34 27% Dapsi 1M519 5 30h 30% 30% -% 4‘? 1% Itovey 2 2% :% 
40 7 2 IS 7 33% 33b + % Iff, 5% Dsgmr n Mi 15 12 2? «>% ti 6% + % 28% Mb K«bra £4 1 0 10 26 

s 
:*% 

40 12 75 ii 33% 33i, 33% -% 12% 4% Desfffl 431 56 IB 10 81- Hi, 81? + % 1 38% 1ft? Has tng ,40a 16 9 5 25b 
9 5 ISt ft, 8% ft4 + % 201, 11 DevCp s 23 11% 11% 11% s% 3b HawxA 3 41. 41. 

S 3 1 4 IS 241 22*2 £7 221, ’3% 8% OtagA n t7 53 9% 9% 9% + % 1 ,54» 
IS*, HJtftCr nl 04 12 8 36 l>1b% 15% 

77 2% 2b 2% +% 11b 7% Dog 9 n 14 32 '% 7% *% 12b 6 HWiQi 3* 105 tb 8b 
.491 9 1 S 5% 5*. 5% 1 72b 9 DuBrti nOJe e 5 m 5V 9 + k 1 18% 8 b MWiSr 61 136 ISb I.Mr 
60 365 30 16% 18% 1(4, -% 16% Dtfam 17 7% 7% 

2!. 
/% -% 14% 8b HetthM .48 40 12 31 12 nb 

A0O35 71 26 11% HH 11% -% 3% 1% D^C wt 9 2% 21, + % 9*. 6 He-nWr 88 20 7 6b 
1 49 12 U 20% 20% + % 8b 3% Cooes 16 ST 61. 6% fta 13 7b HeirK* .10 1.1 14 83 9% ft? 

19 19 Kb 'ftj 15b + % 7% 3% Druco 1>19 25 6% fti 6% + % 171, 11% Mice. 438 14% 13% 
19 20 '5% '5% 15% -% , 5*4 C*onwP 1059 34. 3516 ' 7* 4 Hexur £4 so 4% 

7230 8 27 2ft| =2% 23% +1% 22% Donjas .16 8 29 3(31 21% 21% 21%. 41? 2 Heron 7 2b 2% 
51 

lf% 
11 

1% 1L>% Dduv 33 25 17 176 l-*% 10% 13% ♦ 3 12% 5% Hereto 30 96 7 fib 
5 3631 7 
AJI 367 

12 
38 

11% 
1l> 

H% + *J 
11% +% 

14% 
81- 

7% 
3% 

Downey B 31 
Orfto 2 

9% 
3% 

9% 
3% 

9b 
3% 

11% 
8 

s 

HCrne 130 
Hindi ,0£r S 39 12 

10% 
3% 

9T, 
ft? 

C6 3 22 TJ 20*i £0 20 . 47% S Ducom SO 2 1 21 25 38% 38 30V -1 1ft? Motrcn .16 1 5 37 9 10% 10% 
.15 8 tie 

104 
m 
3% 

13 
3> 

19* + », 

ft, *% 
»«i 
1 

4 
5-16 

Dines v *8 
%DitoOD 318 

s% 
% 

5% 
9-16 

ft.. 

as 

«% 
74 

2% 
8% 

Hitman If 19 
HcGyCp J4 2.0 73 132 a. 

5b 
11% 

40 27 10 17* '*i lb -% 27% ’ft? Dujflx 84 38 10 5 23% 23% + % 35 21% Horml 10433 11 3 31b 31% 
136 r2 7% + % 22% H% DirT 31 40,2120 177 ty% 18% '9% -% 32% 16 HomH 51 141 65 15 497 18% 17% 

g!£0 
s 

4? 

I9 

2% 
29 
20% 

31, 2% 

& 

16% 10% Dymcm JSe 22 11 1666 

E-E-E 

n% 11% 11% + % 19 
15 
Ub 

6 
Sb 
9% 

HmH Ml 44 
HouOTr 173eS. 276 
HowC n 12 14 

£ 

11% 

7b 
9 
11 

8831 a 45 28% 27'r £8 *l 17% 9% EAC 40 33 8 33 
IS 
6 

'0% IIP. + % 101, 4% Hdm) ll 2 8% »b 
SB 31 9 127 

•» 
28b 
3% 

78 
3% 

28% -% 
3% -% 
*% + % 

15% 
11 

10% 

% 

EECO 322334 S3 
EzgO n 11 57 

13% 
5b L* 

+ b 
+ % 

36% 
37% 

28% 
28% 

HubdA 124 41 12 9 
HubeS 124 4 1 12 388 

X 
30% 

29b 
29% 

pfSOH 5 41, 4:, 381, Eastgp 230*6 6 8 5 3<% 34% 3<S + % *8 30% HuBU pCOESO 1 41 41 
40 2 0 10 

c-c 
9 

86 

-c 
111 

20% 

5 

»% 20% +1% 

24b +% 

ffi* 
71, 

if- 

6% 

a. 
3% 

Ecnce n 86 1316 
BAuf) 21 
ECAm 140 7 4 2 
EiecSa 16 

8b 

a 
5% 

8% 

■3 
5% 

% 
5b. 

-% 

+ % 

21% 
10* 

10% 
ft? 

HuJGn AO 22 IS 1 
Husky g.15 33 

l-l-l 

18 
7b 

18 
7% 

25 5% S S% 14% 7 Bsnor 10 71 9% 9% y% -s 321? 22i, ICH 25 9 7 38 27b 27 
34 199 9 13% 13% 18% -% . 8 4% EmCar 12 6 6 5b 6 + % i 9% ICO 39 62 n? 7% 

Oi'ge 
Pttv 
Cw 

Com 
Quote 

1*7 
’4 
3 

st 

5 -* 

3K 

9 
34 “4 
174 + 1. 

i 12-16 
254 
33 +4 
134 +4 
15 *14 
174 f 4 
275, *4 
104+4 
244 +4 
274 +lj 

« -4 
84 
674 +14 
194 
21 +14 
2 ■> 
2*4 *»7 
164 ■-% 
104 
S4 +4 

12 Montii 

H^ft La* 

C 3 

Suck 

p/ sis 

Dk TLd E 100s High 

a. + u 

94 -4 
5 . 
174 + 4 
2 . +4 
28 +4 
15 . 
74 -4 
41, +1, 

16»J + 4 
44 +4 

+ 4 
14 . 
104 +4 
104- 
204 +4 
204 -4 
fr. +4 

1*4 +4 
94 +4 
14 +4 

+ 4 
. +4 

214 
l*a +4 
24- 
134 +14 
94 +4 
24 +4 
«4 + 4 
25 . 
284 +14 
104 -*-4 
m, *4 
231; •* 4 
134 +1, 

*>4 

l€t, +4 
»b 
24 +4 
C*4 -4 
294. 
At, 
194+4 
64 + 4 
194 +4 
13 +4 
7 . 

s% :t 
k +;* 
7. 
to 
3b 
104 
54 

+ 4 
+ 4 
+ 4 

. +4 
124 +4 
314 -4 
174 -4 

a ♦* 
11. 
84 +4 
30 +4 
W4 +4 
47 -14 
18 +4 
74 +4 

74 

19; 

Jut 6!d 
it* 15. 
334 2! 4 
r. k. 
£6 !£4 
6 24 

? v> 

iC4 ft, 
194 =s 
174 
74 
3 lb 
ir, 13;, 
’£!, 9b 
€4 1, 
il r, 
16% S* 

a. 

21% 
2* 12 

a a 
244 5b 
7% 44 
714 34 

>24 
SV 
MMr 

*4 
a 

- *4 
174 54 
23 ill, 
21 104 
134 64 
254 '3% 
», 34 
64 3 
Si *4 
25 U% 
104 94 
11 3b 

74 3b 
2+4 in, 
174 124 
234 294 

34 1 
6b 34 
6b 
*6% 27 
Mb 79b 
314 704 
*% 2 
»4 2*4 
94 *1 

34 
—'3 
204 

3*4 234 
XJ, 124 
1S4 8b 
794 7* 
i9b a-2 
164 ’Ob 
114 8 

16b 
3 

;it is, 

*1 v> 

I; * 
4 

6b 2b 
23b B 
104 
t«4 
39 
324 

s 
18 
22 

23 764 
22b V*4 
70% 9b 
12b 7 
64 24 
13 3 
131, 64 
6Sb 474 
30 W 
2* 16b 
114 74 
714 7J 
ir< 10 
M 3b 
364 2i% 
124 74 
2*b 12>2 
72b 7b 
13b 10 
65 57 
24 7 
334 154 
*04 2S4 
111, 
3b 
2+b 

s 
104 
3 

7 

?.b 

13u 
1b 
6b 

PV 441 iC E 13 «b 
l=t=t irC rS i :3 18% 
155 -2£! £i 1 5% 
>rz 3c Me 56 8 2% 

2% 
1-7'Ii Cl 40 >ua 
tn'jn! e *7 fi1* 
tisi-n i 24 14 16 7 17% 

+ ■* . 
+3-10 

+ b 

irsSy 
mictn 
lnr2“r 
inraa 
lnpr» 
r.:=*+i 
rt=n 
InrTm 
inh>il 
irtPni 
mtSeaw 
imCa 
lines 
i*«&a 

Jsdyn 

21 2a 

5U 
ffl 12 2 

s !2 9 Z2 
ca* 18 
M 

29 1* 10 
n 29 

3 
3 
7-J6 

% 

C5e 5 ii 9 
3% 
9b 

a 54 
10 171, 

20 74 

Jtircn 
JthnPd 

ICTeOti 
Ar3s 
K^txC 
*anpn 
Kermn 
iwn 
KeyCo 
KeyPn 
kidde 
rum 
him** 
fclngR 
KOf 
KlI 
KlerVu 
hnego 
IC-tsa 
ko^rC 

isa 
LaSwg 
LaPnt 
LaAeS 
Ln®r* 
Laser 
LeePh 
Len^h 
LasurT 
Lana 
Lads* 
Logon 
LcosCe 
Lumet 
Lur*^e 
Lira 
LycaB 
LwtCSy 
LyncrC 

MCO*« 
MCO^s 
MS: Pi 
MSA 
UK764 
VePS 
Ltang] 
Mampq 
m*vp« 
MrtfU 
ManPr 
Umstnd 
mrRsh 
Mam* 
M^Eng 
IMVtWr 
McCO 
McOow 
Ucfiaa 
McRae 
Medust 
•AetkeG 
MKfiq 
MBLCO 
MercSL 
Mart* 
Mem 
McftGn 
MehSa 
MdAjn 
Mkew 
MOGis 
MOWH 
1/bnP 
MlLSKW 
MKft£ 
MneCp 
ManMg 
MoncS 
MoogB 
UxgA 
MUQm 
Mcrtm 
M Wed 

J-J-J 
50 42 10 3 

18 
7 77 

.491 tl 17 3i 

12 
fit 
«*s 
A4. 

14 100 94 

K-K 

pMMU 

n 11 
B0 53 18 

61139 23 
lie* S3 11 
s 16 1 I 28 

7 
14 

SO 1^1 

Mfg 
6CS. 1.1 13 

22 
n 16 
22D9SU0 

-K 
2 *4 
CISC 33:, 
17 44 
1*8 Sb 
1 IS4 
a 194 
21 7b 
1019 t+4 
22 *4 
10 £ 

f ^ 
157 Sb 
1 *4 
8 +4 
373 124 
92 17, 
6> 24 

Q D* 
Ouse Pm. 

Lon GtottOose 

«s 
17% ir% + 4 
5b 
2b £b 
*b 
234 284 +H 
^ 8b + 4 
17% 17% -b 
2% 3 +4 
2% 3. 
4 i, -W9 
»b 5b. 
64 6% +% 
13b 13% + b 
4 S +b 
2 24 +4 

i*b +4 
*i VP: +4 
3% 34. 
*2 9b +4 
5t; 54 t 4 
174 171, + 4 
1*1 20 +4 

3 IB +4 
74 74. 
u 1*4+4 
4% *4 -4 
5b 54 +4 

«**b «. -4 
33 33 -1 
44 *4 
Sb Sb 
164 154. 
154 154 +4 
71, 7b +4 
*44 1*4 +4 
3% <4 +4 

%% :s 
Sb M. +4 
44 44 +4 
*4 +4 +4 
114 124 +b 
d12 121 + b 
234 23-, + 4 

+ 4 

L-L-L 
£ 

.C6 1 5 30 1 
25 2 

2b 

a 
9 60 40 

10 4 s 
52 74 16% 

30 2% 
11 9 •»% 
308 X 6% 

4 4% 
(3 3% 

b .ifi 6 22 5 £0 
1>3D 17 2 33b 

5 08 A 14 30* 13% 
19 E5 10 
11 23 14% 
7 29 15% 

10 7 11 IF, 
2022a 7 

M-M 
2 
19 

-M 
138 12:, 

3<, 

21* 54 
34 34 
51, Sl2. 
33 334 -4 
22% 2F, 
'6b 16>, -4 
2b 24 +4 
30b 30b ~b 
6b 6b. 
44 <4 +4 
3% 3b 
25b 26 + b 
33b 33b -b 
12b *3 +b 
9 9% +1 
144 + 4 
Mb ttb +4 
I3i 1^ +4 
3 9 . 

12b 121, + b 
3 3 

*0 £3 13 23 17% 17 17% + % 
ng £7 *1? 4b 41- 

52 Zb 2% 3b 4% 
232 95 4 14 zfi 23% 3% -% 

n 3* 3 19% 18% 18% -% 
126 b 5-16 5-75. 

2£S 67 41, 4% 41, + % 
t 14 30 24% 23% 24% + 1% 

13 25 7b 7b 7% ♦ b 
,10e 9 tf 28 II 104 IT . 

.12 a 149 18% 181, 18% + % 
9 29 83 25% 24% 25 +1 

e 12 13 1 16% 18% 16% 
JO *1 7 6* 18% 16% 16% + b 

n 1SS 10% 9% 10% + b 
17 13 7% 7b 7% + b 

A 26 2% 2% 2% + % 
B IS 3% 3% ft. + b 

1C8 30 
9 
10 

33 
8 Sb Sb 

9b 
52%. 

+ b 

s.16 bi 18 a 14% 14% Mb + b 
1 12 54 10 12 20b 20% 20% 
591 S3 4 6 IB, 10% 10% + b 

a .15 10 13 16 «% 8 8% + % 
21 10 £2 14 13b U + b 

POS 7% c% 6% + % 
IX 40 7 142 X »b X + b 

12 Man* 
High low Sack 

84 3b Moral 
tr 2b Urxpln 
194 104 MiOcA 
Z0b 16 Myol 

tl Sb 
h 1U. E lCHh Higfc 

Ck'Bl 
On Pit*, 

tow OBsaOsn 

64 ®b -4 
34 34 -4 
114 i»4 
174 174 +b 

tow Socfc- 

l&s Rapt* 
M, ROncT 

ft 
Ok W. £ 

Nxoek 
NlGsO 

«4 84 
13b 9 
334 i2b rflpjtra 
IS 11b WaM 
1*4 11 
26% 12 
30b 31 
14 Si, 

21b ’2 
ir„ «, 

3 
2 

NFlnBt 
ftftac 
NVTm 
MMbE 
Newer 
fUcnob 
Noeand 
Noto 

IB UK NoCdO 
40b 3K, BOPS 
10b 7 ’ " 
114 54 

NucOt 
Numac 

324 «b C€A 
30b 15 Oahwd 
12k 94 

1S‘ % 23 
W, 
38 
l*i 64 
171, Br, 
41, 2b 
74 2b 
12>» 74 
174 7V 

OiArt 
OhMal 
OUH 

m\ atm 
11b OOtoep 

Ott»H 
OnW 
Qimend 
OffW 
CWnff 
CUvkA 

N-N-N 
n 10 137 94 

4G0 3S8 2 i*b 
£1 101! 22b 
A 23 13% 

88 74 15 1 1*4 
103e U 10 SB id, 
3.48 20 12 223 24% 

B 52 7 
a 32 23 13 7 134 

6 49 74 
9 1 34 
20 1? 2b 

g 14 1*4 
puatl z10703*b 

0-0-0 
14 £4 sti 

car S 12 68 17 
*4 26 6 S 94 

s 40 2 8 21 96 Ml, 
402211 » IBS, 
20 13M *13 15 

zi850 12b 
A 50 7 1 39 3 7 
B60 87 38 79 

13 4 
11ll 13 10 84 

2021 57 219 6b 

a Hi AdMq 
lb TtutiOr 
214 tovny 
18 Rogm 
24 ttoiPkn 
19 fbtfek. 
r, W* 
13% Rum 
114 ty&t 

274 374 +4 

14 «4. -4 
S3 +4 

■ S, +\ 
8* -2S • +B| 
«4 4«i +4 
«4 424 +4 

+ Ji 
3b Sb +4 

aS* & -4 
3Pt nr +4 

% -8 +4 

H4 »4 *h 

PGEpO 
PGCoC 
PGEpfG 
PGEplF 

13b 11b PGEpCA 
IZb Mb PGEpC 
114 «b 
11 9b 
10b 6 
36 31 
34 23>* PGEaC 
28b 23b W&S** 
22b 19 PGEplW 
20b 17b PGEpftr 
22b ISb PGEpfT 
23 19>, PGEplS 
104 8b . PGEpW 
77 17b PGEpHI 
16b ISb PGEplP 
171, U\ PCEpK) 
171, 14b PGEplU 
Wi 16b PGEptL 
lBb 1*4 PGEpK 

161 PGEfXJ 
9 PGEod 
14b PQTm 
33b Pact) 
33b RacLt 
IS-tSPege a 
27b Pa«5> 

11b 34 PantHsi 
«4b 17b PantCn 
39 10b Pw*£ 
7b 3b PwFon 
3SI, 17b Pantr 
3b 14 PECp 
38 164 PenflE 
13b 9% Perrt 
7 13-16 bPemm 
44 32 Perm 
17b Sb PelLet* 

PetLe 
PetLe 

6b 1 
124 7b 
164 10b PetLe 
23 14b paiLe 

2b 
234 84 

4b 

*4 

. % 
17b fft 
23b ISb PfcrO 
4b 1b Ptomn 
Mb 8% PbGm 
24b 16b Pneu5c 

1 83 6 184 18 
0*43612 e600 37 
0(45012 . 1100 36% 

TO 2 
.40 1 4 19 179 29b 

156 72 6>, 
80a 23 10 5 37b 
s 26 137 341, 

27 94 3b 
120 52 7 5 234 
261 14 8 47 

8150 7.1 12 3 2G% 
20 1.7 15 32 12 
¥ IQ 11-16 
80 20 14 67 4Gb 

149i 23 8 821 6% 
wt 237 14 

pneo? 

PMLD 
PtcoPd 
Pnrl 
HarvSy 
P4WVS 
P«DU 
Pcati 

77 12b 
204 18b 

-to_. njpec* 
PtflSy 

34b PmtCp 
Power! 
PWO 
pram. 

.404811 3 8b 64 84 -4 
A0 24 8 1 16b 16b 161, +4 

17 1 12 12 12 -b 
8+ 164 164 Mb +4 

pj?rs 12. flOO 62 62 82 . 
20s 2512 1 a a 8 -4 
.2*11 13 153 21b 20b 21b +1*i 
50 23 13 3 35 3M, 3*4 -b 

9b »4 9V 

X 
13 

24 

52 55 8 

20 15 23 
28 22 22 

1326 89 12 

12 ffl ft 

S. + b 
12b 13 +b 
**b MV 
ft ft -4 . 
74 64 +4.* 

18b 
17 
81 

234 15 
24 4 
k& 4i 
5b 3 
38 29% PrpCT 
20b 16% Pgt 
38 294 Pgl 
141, 8 PiraG 

18% 7b RA1 
18 124 REOM 
36% 27% REIT 

s 
8 

Wi .134 Ragan 
29b . 20% RncnE 
28% Mb IMg 
Gb ,84 
>5% 7 

S. 

RMS El 
RSC 
RIC 

FWM1 

PIS 28 19. 
pa 3316. 

A0e 16 7 «9 2», 
26 44 84 

Ml 39 54 
ID 34 e 

563809 2 I. 
40 2 6 15 ISb 

08r 8 8 87 10% 
020 16 764 

28 14 
20 15 16 2 13% 
11*510 2 22 

33 *7 74 
% 29 163 11% 
501022 4 59b 

20016 M 184 
9 4 18% 

S 92 50 7 6 I*, 
48 15-16 

154 4 3 M 112 43% 
24 9 4% 

274a 8.1 12 tit 34 
(HC2J4 14. 3 174 
PC43B M. I 37% 

4 9% 

R-R-R 
Sit 65 61 20 7% 

K 78 M 
22062 18 2 354 

12 4% 
T18 13 5% 

48 5 7 8 70. 9 
,l2eS 21 6 . 154 
SIS A 1* 785 29% 

72 « 1176 74 17% 
12 3b 

5531 11 21 11% 

11% 11% 
W% 10% 
9b 9%. 
9% 9%. 
9% 9% 
31% 31b- 

% a 
20 20. 
18 18. 

«4 «4 
19% 19% 
8b 8b 
18% »4 
15% 15% 
15% 15%. 
154 154 
16% 15%. 
15% 15% 
17% 17% 
8b Bb 
i&b <5 
37 37 
35>, 36% 
2 2 
27% 29b 
6% fii* 
36% 37% 
334 334 
34 Si, 
23% 23% 

£. a. 

53 f1 
I 11-18 n-i« 

40 40b 
6 6b 
1b 1% 
9 9% 
m 12b 
17% 18% 
S% 2b 

£ £. 

£ ?. 
d15% 15% 
10 104 
16% «b 
1% 1b 
13 13% 
22 22 
7% 7% 
11% 11V 
59% 89% 
18 184 
184 n% 
18% Wg 
l 15-18 
&% 43% 
41, 4%. 
34 «• 
17% *74. 
31% 31% 
9% 94 

'il 

-4 

+ 4 

+ 4 

:\r 
18% TIE 
10 TB 

BQ2412 *33 ~u33% 
54198 13 25 5% 

8 W ft' 
8 158424 5 4% 
A2M226 t 8% 
5Qe 3.1 B 90 15% 

. HI 3% 
5>H11 13 M 
1013 *41 9 . 

14 38 88% 
30IQ9 I 58% 
■ « B 
5014 10 5 384 

31 8 g% 
0<e 4 8 25 11% 

s»-a 
5 3% 

.10180 & & 
44 85 W 31 12% 

22 «3 13 - 
80(98 12 25 8% 

8 20139 T2 . 10 
80l 5i 11 ifi- 11% 

a 8% 
188 137 +01 12 
■ 8042 9 5 .14% 
50*2.1 0 3. 14% 
501.418 1. 21% 

• 98 21 7 
rvtOe.B 9 UJ 17% 
a 10a 2 8 83 19 
a 2 0.10 10 *5% 

6* 8% 
a* oi 8% 

pno2iz e 8% 
pfl.OB 12 2 8% * 
pHOB 1Z .4 9 
pn.ia a. 1 10 
pflJO 1L ^30035% 
0(145 12. 5 12% 
pCS012, 3 19% 
p051 «. 37 Wz 
prtS8 72, 25 73 

10 MB 14% 
I.UJ 12 85 18 
.IQr 17204 IS B% 

h a 11% 
a .98 5 18 8% 

ao 10% 
«40(97 «e 20% 

ra 1 w 
3* *3 M% 

21 11% 
54 4 0 9 20 (8% 

3* 19 7\ 
0 2 8% 

a 27 98 8% 
158 «. IS 20 18% 

98 3% 
pn 8018. 1 14% 

a 13 35 9 
■ 512513 3S3 8% 

3W 7 
AS 31 14 *2 15% 

940,219 44 19% 
138 3% 

151113.10 138 11% 
2B 24 12 41 12% 

33 45 4% 
120 43 6 810 38 
5*51 38 7% 
.w iotas n m% 

80 84 

17 17% 

r* 
8% 84- 
6% 6% 
9% • 8%. 

? ? 
10 n 
3* Mb 
12% 12% 
Wb 18% 

no. 
Q% M 
17% 17% 

% 

UK Sena 
5% 8h»«3 
2% Swan 
in, Shape* 
11% Snxx 
84 Serai 
1«4 SftieA 
8% SftKfl 
13% &MM 
13% Smfi 
to Snyder 
5% S061SC 
5% Saftraa 
F SCEd 
8% SCEd 
B% SCE8 
9 SCEd 
32 SCEd 
11% SCEd 
18% SCEd 
17% SCEd 
88% SCEd 
9% »dam 
17 Span gSpedOP 

Spanev 
7 SlHar 
8% StdMatt 
If Stfbd 
9 Stourd 
G% SttrrtH 
8% 8Mn 
12% Staoan 
2 Sard 
4% SdtEM 
e sdsn 
14% StorEq 
ZU Strum 
13% 'SunnE 

£ IT 
4% swmc 
9% StfUr 
12 SupFd 
2% ftaaCna 
8% Sound 
8% SuprSr 
4% Soiquah 
26% Swoon 

£ gS 
5% Sytfbi 

T-T-T 
8 TB« 5718540 31 8% 8% 8% 
«- TEC 279 8 8% 8% 8V 

a . 17 17B W\ 18% 19% 
2nl““ — "*• — 

19% TabPr 
a.ii w aB -isi 1*4 isu 

12 M 22 81% 22 *209 81% 22 

Continued on Page 23 

+ «. 

« 
+ % 

EXCHANGE 

i? Komk 
High Lear Suck 

Continued from Page 21 

Pf Sfs 
On. TU. E 100s High 

87% «% Parray 2 IE 42 10 1944 51*, Mb 511, 
£41, 19b PqPl 248 13 7 IMS 21% 21 2H, 
*0 X P«PL pMSO 13 4250 341. 3a 3* 
71 621, PaPL p«8 60 11 I70 67 G6 87 
£4 21b PsPL 0prt90 13 5 23 22% 22b 
£9% 24% PaPL Opr3J5 13. b ES% £4% 24% 
31 27 P3Pt £P«375 13 5 2Bfc 28 J91, 
941, TSf PflPL P®34 11. 4330 84 a* B* 
Sft* ra PaPL to " 11. 4100 97% 97% 97% 
1W 97% PaPL prii 13. 440 102 102 102 
70% 611- PaPL prt 70 13. 2100 68 66 66 . 
*5% 
Kl, 
*2b 
314 
104 
3,:, 
41ft 
jn. 
17% 

Mb 
40 
18 
K% 
15b 
1? 
4lL 

*1 
1B4 
38., 
M 
To:, 
10^ 

S3 
11% 
1?9 
dO 

®*»b 
fi 
v?b 
754 
M 
43 
40% 

»3 

n% 

s* 
4J + 

|S 

154 
CJ'j 
»4 
14% 
40% 
33b 
Kb 
J.-, 
H% 
’0% 
16% 
81b 
16% 
“L 

S*k 
44 
23b 

Mb 
13b 
38% 
»% 

w, 
P3=* 
l<* 
1+ 

i», 
27% 
.Kb 
uy, 
13 
32 
20 

3 
30b 

■:yl 
.’5 
£3% 
w-. 

5% 
a 
4£b 
23 
2Tb 
70% 
S9b 

334 
a», 
3t4 
£04 
8b 
204 
3C% 
£31, 
9 
8% 
26 
H% 
£5 
15 
7 
33% 
£21, 
25i. 
Ill, 
30 
471, 
58 
81, 
50% 
8% 170b 
6?b 
50h 
50 
i3% 

“> 
i«b 
27% 
29b 
91, 
£7% 
IB 
10% 
23% 
18% 
18% 
24b 
49% 
17% 
12% 
ifb 
7% 
Sb 
201, 
15% 
15% 
16 
18% 

I?» 
7o 
»3b 
18% 
2BS 
2T4 
28% 
17% 
32 
71* 
a 
tot, 
17 
134 

*6% 
1{U, 
16% 

S 
2 
6% 
fib 
65b 
10 
16 
a 
20 
20 
rh 
18% 

20b 
»b 
3* 
Ha. 
18% 
57 
69 
57 

Psnrdl 
Panw 
Pennail 
PeocO 
PeccEn 
PcoB 
PopsCo 
PorLB 
Pms* 
PnryO 
Petrie 
Petrti 
PotR* 
Petfla 
Pttrry 
Pluef 
PlWpD 
Ph*S 
PweEI 
P1*E 
P1»C 
PME 
PBC 
PIWE 
PME 
Phi 
PME 
PndE 
PME 
PMSub 
PW» 
PMin 
FMn 
PhdW 
pnrvR 
RedA« 
PnW3 
Part 
Pasby 
Pioneer 
PmtuS 
PanyB 
Pane 
Pmsin 
POnBsc 

220 5 9 10 
pflfiO 72 

220 59 12 
a 23 1 I 13 
106 II G 

s 30 1 1 14 
18745 « 

50 1823 
119a 12 8 
s 24 15 15 
1*0*7 W 

50 42 
3 53o 12. 

PH 57 97 
nl37e 19 

age 
One Pm. 

tow Quota Dose 

+ 1 
+ 4 

+ \ 

"A 
+1 

81 37 *% 37. 
9 22b 22 22b + b 
724 37% 36% 37 +% 
2488 2*% 21% 34% +31, 
42C ?% 9b Sb 
293 26% 25% 26% + b 
7760 36% 36 36% 4 % 
535 271, 26b 271, +(% 
13 9% 9% 9% 
47 15% 151, 15% +4 
119 29% 29% 29b “% 
1084 1£% 11% 12. 
24 29% 3% 2«b +b 
22 164 16% 164 +% 
3 7ii 74 74- 

si 32 as u 6068 37% 361- 37% + 1% 
941 27 28% 27 + 1 

s 5* T99 45S3 29 27b -«% + 1% 
220 15 6 4*97 14% 14% 1*b. 

PM68 14. 4630 32% «b 32% + % 
PI 7 14 situ 4ft?. 401, 48%, ♦ '? 

ptt 75 IS 4100 S/i, 871- fir'1? -% 
priX 15 » «b 8% 9 + b 
pf7B5 15. 41820 53 a 53 + u, 
P1128 14 6* B% 00% 8% 

pi 17 13 15. 440 114% 114*5 114% +i% 
ptt 52 14 sun W*J E0i- 
pirao 15 4200 511, 51 51 -i 
pr775 15 SIX 53 82% 52% -h 

Ptayooy 
nesejr 
Pnarn 
PogoPd 
Pcto>d 
Pondm 
PcoTd 
Pcnec 
Portr 
FtoiGE 
PorG 
PorG 
Pgn3 
Peindi 
PntmQ 

Pod 
Pm9 
Prunrl 
PnraJy 
Plunk 
PrnnC 
PrtmM 
ProttG 
Ptfhh 
PSvCd 
PSCol 
PSbid 
PStn 
P9« 
PS>n 
PSrti 
PSvNH 
PSNH 
P$W 
PSNH 
PSNM 
PSNH 
PSW 
PSXNM 
PMG 
P8EG 
PSEG 
PSE3 
PSEG 
PSEG 
PSEG 
PSEG 

132 7510 63 17% 17% 171, -% 
290 42 10 2620 ®% 68% 69 + 1 
S 40 34 9 385 12 H% 11% ♦ % 
P» 1 3.6 1 28 28 28 * b 
220 52 9 E706 42% 41% 4?% + 1 
S 40 22 7 135 18% 18 18% + % 

28 9 14 1787 31% »% 31% + 1 
208 62 7 30 25% 25 25% ♦ % 

13 32 15% 15% 18% ~b 
■140 38 9 1514 3M. ». 3ft; * V 

TZ4 52 12 433 235 23% z»% + % 
t£a 6 65 158 30% 30% 30V + % 

S10* 36 13 880 26% 27% 2B% + 1% 
pQi£ 37 110 57 55% 57 +Ob 

3*5 14% ir, u% e- % 
iSe 119 122 13% 13% 13% + b 
.16 9 14 9 18% 18% 78%. 

107 8 7% a -% 
seo 2017 62 31 30b 30b. 

60 £8 9 313 22 21% 21% + b 
60 28 24 X £1% 21 2i>« + % 

1 35 IB 757 26% 28% at, 
33 16 18 192 2G% 19% 20b + 1% 
B0 40 11 30 20% 19b 20% ■rib 
40 13 124 17% 17 17% + b 

ptsso 67 220 u82% 62% 821, + tb 
178 a 6 393 13b 13% 13* + b 

pe m 14 2 18% 19% ttb -% 
F44 40 14 X 32 30*? a>, 
PU32 14 7 31 30% »% -% 

140 eg 15 71 301- Wt Ml? + 2 
194 98 7 379 20 19% 19% + % 

pM04 12 300 34% 34% 34% + b 
n £0 16 J0% 10*4 10% + b 
44 14 19 30 3i Wt 31 + % 

s X 2*7 74 12% 12% 12>1 + b 
SIM 7J 1 314 241, 24% 2*% 

c 28 1389 «% IBi 18% + b 
5 72 7 15 555 16% 16% 18% + h 
240509 2230 48% 471, 48 + 1% 
sJfi 25 tt 82 H% t&b in, + % 
184 11.9 357 17% 16% 17 . 

PC TO 12 g 17% 17% 17% -% 
1 12 £ 

JS350 15 
pIlGJ 14 
ptl 08 15 
p(94* ra 

212 IB 3 
PC 81 15 
pU26 17 
P13 75 17 
COBS 17 
pl3» 17 
pa 4517 

284 12 7 
263 12 6 

pn *0 12 
pis 05 13 
PC 17 12. 
PC «3 12 
pf7 70 a 
1880313 
(87 52 13 

1733 8% B% 8i, + % 
3SO n 23 23 . 
Z26O0 7% 74 7%. 
,1080 7 6% 7 + % 
Z2tt? 60% 60 60. 
592 n 10% 10% +% 
Id 18% 1B‘« 18% 
aO 25 241, 24% -4 
4 22% 22% 22% -% 

Mb XU *b 
iFi 1FS -% 
29% 20% -% 

2* -b 
21% 2i% + <; 
1’% 11% -% 
40 *0 . 
17% ITS -A. 
19% 19b +% 
61% 61% 
62b 62% 

14 22b 
15 19% 
11 20% 
3« 2+ 
1597 21% 
Il 12 
,30 40 
20 IB 

-TO ^ 
sU 
,110 99b 594 S94 -b 

12 Stott 
Higk Low 

85 73 
6 3b 
Hb 6b 
134 44 
16b Wb 
371, 17% 
70 36% 
8% S 
6*% 42V 
30b 154 
12b S% 
26b M4 

304 T3b 
38% 22b 
87b 58 
Wi 23% 
33b 284 
124 6b 
10% 12 
31 19% 
11% 6% 

2H, 18% 
13% 5% 
93 54% 
M% 9 
571, 38% 
181, 10b 
27 20% 
U% (84 
771, 9 
27% 121; 
9b 

Stack 

PSEG 
Pi*** 
PU4MO 
PRCem 
PugeiP 
PidleH 
Purato 
Pv*o 
OoatO 
OuatSO 
Ouanex 
QKM 

RSind 
FtCA 

P/ St* 
Br. TU. E 100* High 

pdses il mo 7Bb 
9 3% 

.16 20S7 30 
7 12 

1 76 13 7 395 
a 10 6 10 375 
12031 9 485 38% 

II 149 7% 
220 3910 607 57 
90*50 10 163 

335 
112014 10 304 

B 
*4 
13% 

«% 

R-R 
.(6 9 23 
90 £8 15 

16% 
10 
14% 

-R 
(69 17% 
3468 32% 

RCA pi 453 10 76 
RCA p1212 77 56 27% 
RCA pf385 11. 20 32% 
me a X22 19 21 9 
RTE 50 3 7 8 307 13% 
RAsPir 5234 10 i486 26% 
Reran 59 1170 7% 
Banco 8*45 i2 it 18% 
Ra»5»0 12 (38 8% 
Raycm .44 8 17 68 »I 
Raymk 
Rayihn 1A0 35 11 

10 
2438 

10% 
40% 

Rfwfit .40 34 11 267 11% 
RdBai pC.13 97 39 27% 
flnfW 140 13 8 £3 1! 
RocnEg 21 1245 11% 
Roomn JO 2 3 15 132 13% 

64 
Zb 1% 
38% 20% 
10% 3% 
44 14 
35% 21 
SO 35% 
61% 55% 
31% 19% 
384 29% 
201, u% 
371, 26% 
l*i 7i, 
37% 29 
25% 18% 
30b 13% 
06% 454 
484 44% 
41% £9% CSi 23% 
324 £2 
62% 41% 
23% 15% 
3!% 171, 
471, 2Bb 
29% 1G% 
16% 13b 
33% 271, 
351, 23% 
ii9% ee 
81 <2 
37% 79% 
18% 8% 
21% IS, 
80 33% 
74 3 
29% 12% 
34% 23% 
15% s% 
37% 214 
51% J£i, 
50 33% 
£5% M4 
50 £54 
61% *5% 
3H 19 
ZS», II 

20% 101. 
39% 31% 
47 874 
30% 16% 
27 174 
771, 204 
23% 13 
7% S 

1% 4 
4C1, 29 
30 23% 
404 204 
17% 17% 

10% 9% 
41 25% 
13% 9% 
Z2 17% 
n% 9% 
*i S% 
61 354 
2S% IP, 
37 21 
30% 34% 
Ifi 9% 

Reece 
Regal 
RacnC 
ReeAv 
RapA 
RepQ» 
RopNY 
RNY 
flepS* 
ReoBk 
RsnCor 
Rewo 

nthflon 

23 

.GO 22 10 

Rotnra 
flayntn 
Reyti 
ReyMO 
Hcfrttfc 
RwgNT 
AuGm 
RMA 
Rceeh 
RoHan 
Roans 
RochG 
RochTl 

60 22 10 
160 4J7 

p(AS92a 10 
50 23 

164 547 
32 23 SB 

8A8 21 14 
4 

184 61 J4 
J0 37 10 
.40 23 58 

320 54 B 
(*410 87 

1 33 
14857 13 
180 6 0 13 
160 3 3 25 
S 14 
a 1 399 
160 3 7 13 

68 3 8 7 
20« 13 5 
328 79 8 

Bpner 

SCA 
SCM 
SFN 
SPSTee 

Sotnfly 
SfgdBs 
SlgoSc 
sg«s 
SaflCh 
Setwy 
Sac* 
SUOLP 
SPa* 
Slfl«B 
Sitol 
EOkGs 
SJuanB 
SJwnR 
San* 
SAn«t 
SFeSP 
Somu 
SadRE 

s-s 
JO IB 12 

2 57 12 
13*39 12 
.72 30 32 
o« a 9 

265e 13 
s24 15 17 

Hi 
n 40 13 18 

415081 8 
4 44 1? 11 

160 988 
U6 13 
1 12 30 37 

40 3 8 30 
196 10 G 
90e 95 10 

131c 
a 44 1£ 17 
18*8013 
n 143 6 
132 5.1 15 
2DT43G 

low 

76% 
3% 
8 
8 
12b 
17% 
36% 
7 
55% 
1S% 
9% 
14% 

O-ga 
Case Pm 
QatteOasa 

78% -% 

f -H 
ft. +% 
13% + % 
18 . 
38% +2 

V? + *! S7 +1% 
15% ♦% 
10 +% 
Mb + % 

41 1% 
13 27% 
750 41, 
39 1% 
4 27% 
7 37% 
200 57% 
577 22% 
175 30% 
76 14% 
526 31% 
23 11% 
36*7 30 
61 19 
2a 17% 

rss 
667 301, 
39 28% 
20 30% 
860 45% 
399 19% 
127 25-, 
139 43b 
3S6 17% 
154 is% 

135 S8b 

16% 
31% 
72% 
3"e 
Mb 

% 
26 
71, 
18% 
8% 
£S% 

11% 

31% 
K5% 
nb 
12% 

«» 
4% 
1% 
27b 
37b 
57% 
21b 
29% 
1*% 
31b 
11 

29 
13% 
17% 

S5 
29b 
»b 
29b 
*6 
18b 
25% 

a 
Ream i ea 33 to 1SGS %b 2% 
RUM pMX 15 *3 93 93 
flown s ISO 30 10 1231 53 50 
Rohrtn 8 94 30% 30% 
RokCn 23 210 8% 9% 
RoBm JO 37158 75 19% 18b 
ficknCO 27 710 38b 38% 
Reason 5£ 41, 
Roper S 50 2.6 8 76 IS* 18% 
Rarer 1C8 40 13 111 27 25% 
Rowan 08 7 X 1574 <2% 11% 
RCCos 1042821 129 37% 37b 
Roy® £63* 55 6 22C 51% 50% 
fl liras? 72 21 IS Z16 35 3»% 
BueTg fi 78 4 S fi 28 17 76% 
RyanH 119 9 IBS 20 25% 
ftyoerS 108B35 It 741 47 *6b 
Ryna S 603 98 515 20% 

IS 
95 

-s 
4S8 11% 
811 35 
I 31% 
16 23% 
75 21% 
145 21% 
81 15b 
151 6 
II 1*32 
10 30 
n*5l 24% 
4£4 25b 
a i6% 
38 10 
1051 37% 
17 10% 
662 19 
43 9- 

16 * 9b 
638 38>, 
K 22% 
2002 23% 
10 29% 

22 T4 

17% +% 
32% +1% 
78 +31, 
27b +% 
32% 
9 . 
Ub + b 
aw. +% 
7% +% 
18% + % 
ft, +b 
56% +1% 
10% + b 
*0% +1% 
11% + % 
an +% 
10b -b 
11% +% 
13% + b 
6% +% 
1% +% 
27i* +% 
4% +% 
1% +% 
27%. 
37b +% 
17% -b 
22 -% 
30b +% 
t*% +% 
31% +1% 
II . 
30 +1, 
18% + % 
1r%. 
W% +1% 
*7% -% 
2ft, -b 
£8 +% 
29% +% 
«9 +3% 
19% +1 
25% + % 
43 -1 
17% + b 
15% +b 
28b +b 
26b +% 
93 +% 
52% +3 
30V 
8b +% 
19% +b 
38% +% 
4% +% 
18% +% 
27 +1 
ir. + b 
37% 
51% +b 
35 +1, 
17 + b 
»J -b 
47 +% 
20% + b 
22b +b 

11% + b 
a +b 
31%. 

23b. 
21b +% 
£1 + % 
15% 
6 ll 

12 
High 

15% 

1S> Hi, 
9b 
14% 
48% 
82% 

g 

I? 
32% 
11% 
15% 
15% 
30b 
40 
23% 

a 
a 
5ft, 
4ft, 
2% 
53 
42% 
53b 
23 
56% 
3ft, 
33% 
31% 
10 
15% 
38b 
59b 
14% 

32% 
31% 
30% 
28% 
76% 
46% 
34% 
39% 
17 
36% 
33 
21% 
2»b 
26% 
*5 

9 
42b 
17b 
30 
40 
37 
25b 
25% 
48% 
21% 
«% 
55 
35% 
30 

21% 
'6% 
13% 
€6 
24b 
20% 
2* 
371, 
50 
45 
*1% 
55% 
33% 
78b 
25 

ff 

9 
15% 

13-32 +1-32 29% 
30 * % 

M% -% 
25% + % 
16% +% 

5b. 
10% + % 
19 +1 
9%. 
9% +% 
37% +1 
22b +% 

2? *? 

£ T* 

31b 

a 
2% 
li% 

3% 
25 
3i% 
*5% 

& 

8ft 

a 

Low 

13% 
13b 
9% 
3% 
8b 
33b 
38% 
Hb 
19% 
5 
35% 
«% 
14 

23% 
Sb 

9 
26 
12 
15 
20% 
3*b 
29 
41% 
26% 

£ 
15% 
41% 
11 
34% 
25 
21% 
21b 
8% 
13% 
35% 
50 
8% 
3J% 
2«. 
13% 
17 
55% 
30b 
25% 
231, 
12% 
25b 
27% 
19% 
17% 

a 
19 
10% 
3«% 
«% 
24% 
29b 
31 
22b 

St 
14% 
6% 
50% 
19 
18% 
16 
12% 
10 
50% 

16 
12% 
21% 
33% 
3*% 
30% 
42% 
21% 
16 
14% 

ai% 
38% 
37% 
12b 
8% 
20% 
26 
9% 

SP 

l* 
23% 
I&b 
a 
ft, 
3ft, 

23% 
10% 
25% 

DU. YU. E 100* Higk lew (kjottCtaa 

14*906 40 15 1*% Mb -% 
13* 06 1 15% 15% 15% -% 

pfIJS 12. 24 
S7 

11% 
4% 

lov io% -% 
4b 4% 

ptl 50 17. 5 6 9 9 . 

P/ Sb 
Suck 

Sm€P 
SavEA 
save 
5«W1 
Sawn 
SehrPto 
SchtrtJ 
SdA8 
Sow 
ScetLad 
So&tfet 
ScortP 
Scottys *8 3 4 13 
Sant 152 83 11 187 24% 
S«Ct pn46!4. at 10% 
SeaC p(B210 15. 
SeeC ptC210 16 

168 47 10 600 35% 
10* 22 13 6260 48b 

.12 ID 23 1793 12% 
& 68 32 11 46* 21% 

1.18115131 191 8 
1(0*3 10 116 *2% 
1.12 4 1 11 716 271, 

“ 14% 

SeeCont 
Seapm 
SeapA 
Seal* 

.*2 17 17 X 

13% 
13b 
24% 

■802311 581 31% 
7 52 

1 36 17 17 855 2*3 
Seen S SO 30 11 £3 27% 
SearteG 52 11 15 1457 46% 
Sen 176508 4284 35% 
Secfttc 23* *86 207 «% 
Sadm 58156 471 XV 
SdgLr .60 28 9 X 21% 
SeceCp .4814 14 346 34 
Shttle 372456 341 16% 

Shape* 6 1 46% 
Sore* 8 30307 350 1«i 
SheSO 2 3511 240 l£7 
ShetfT 2e ST4 7 IB 37 
ShWGfcJ .70 3 1 9 135 22% 
Shrwei 3.78 33 10 282 23% 
Shoetw n 84 7% 
SerPec 154 11 8 102 14% 
agwf 9*33 32 1016 »% 
Son* 
arePt 
Soger 

M4.12 75 
17 

108 A 35 

6 
325 
3EB 

52% 

a 
Sngr pO50 13. 4 £7% 
Sfcyfrw .43 33 20 829 14% 
Smithln 96 51 349 18% 
SrtS 2M4910 1209 57% 
Gmair ■ M 20 11 6 39% 
SnapOn .88 3014 296 29% 
Sam 155 *J 6 614 33V 
Sonytfc •16e 11 27 3282 15 
SoaUi IX *2 IB 11 38% 
SaucC 310 10. IS 29% 
SrcCp 
SOCG 
SoJartn 
Souown 
SoeiBk 
SoetPS 
SCaEd 
SouWCo 
SaaiGE 
SNET1 S264838 
Sort P0821*. 
Scfiy oCGOll. 
Samoa 
ScuUnd 
Safe? 08 5 15 *489 17% 

p£*0 12 1 TS1 
205 1Z 8 22 TO 17% 
244 9 7 8 20 S% 
50b 13 9 16 39% 
1.08 47 8 110 23% 

1.781 19 8 16 11% 
38011 6 2134 33, 
180 12 8 2209 tS% 
248936 3* Z7 

46 31b 
2 33% 
8 23% 

164 76 10 *87 21% 
.9229 9 *1003 32 

Sounk 
Sum* 
SwM 
SwBbsh 
SwFIBk 
SwtFor 
SwiGas 
ft-n-B 

SwEiV 
SwtPS 
S(*1n 
SoectP 
Spany 
Songs 
SouaO 
Squtt 
Sufeg 
SBPm 
StMot 
SrOK3 
SIGhd 
StdOOA 
SiPacCp 
Sumb 
Sam 
Starred 
S&MSe 
StoACh 
SW0O 
SttrttB 
Strscp 
SiNtig 
5wnJ 
Stwwm 
Si VC 
SKneW 
SunaC 
StopSi 
SlcrTec 
Snv 

271 
1 

O0r 9 4 
pT670a 11 

3.13 6 16 2122 22 
14*5610 132 26 
»43 C 09 

120 98 6 
11560 9 4 

15 
18% 
14 
12% 

4421 60% 
53 2314 26 22% 

1.74 93 8 273 18% 
8.49 3.0 12 73 15b 

48 33 23% 
192 4.S11 1853 *3% 
(534.3 9 (4 35% 
184 53 16 359 35% 
1.44 31 15 20*9 46% 
30 35 71 IBS 22b 

s 50 2 5 12 151 20% 
s 32 1.6 54 £19 20% 
£.40 66 8 20(3 36% 

3 5S 6 3428 53% 
2 60 5 5 8 3556 47% 

AO 29 10 58 IK 
I $0 41 9 45 12% 
* 37 12 644 22% 

134 16 5 29 

7b 7% -% 
C% *3% -% 
2ft, 27% + 4 
1*% 14%. 
2* 24% +% 
10% 10% +% 
13% 13%. 
13% T3% -% 
24 24% + % 
33>j 3*% +1% 
14% 1<% + % 
20% 21% +1% 
26% 25%. 
45 48% +1% 
34% 35% +% 
46 4ft, ♦ % 
37% 38% +% 
21% 21% -% 

33% 33% +% 
15% 15% +% 
46% 48% -% 
18% 18% -% 
56 57 + % 
36% 37 +% 

aa*' 

S, 14%. 
28 2ft, +1% 
51% 52% +1 
13% 13% +% 
21% 22% +1 
77% 27% -b 
13% Mb +1% 
18 18b + b 
56% 56b +% 
39b 39V 
28% 29% 
33 33% 
14% 15 
£8 28% 
19% »%. 

3 & +% 
25 25% +% 
39% 33%. 
22% 23 + % 
11% 11% -% 
3*b 35% +% 
’*% 15 + % 
26% 26% + % 
31% 31% + b 

33% +% 
21% 23% + % 
21% 21% +% 
31% 3i%. 
18b 17% +% 

5 § § :i 
19b 21b +2 
25% 25%. 
10 10% +% 
lib 13b -% 
12% 12% -% 
59 591, -L 
22 22% h.% 
18% 18% +% 
1*% 15b +1% 
22b 23 +% 
40 42% +2% 
35% 35b -% 

-S +1% 
22 22b +1 
19% 20 +% 
19% 20% +% 
36% 36% +% 
52% 53% +% 
48% 47 . 
13% IK +% 
12 12% + % 
31% 22% +1%| 
23 29 * % 

+V*i 
+ '* 

orm 

19 20% +1% 
7% TV 
6% 7 +% 
2*% 244 + % 
27% 27% +% 
15 15%. 
5Z% SS% -% 
no ikj% -1 
30% 3B% +1 
M% 14% -% 
8b 9 +b 
25% 25b +b 
», 39% +X 
20 20% . + % 
3% 3% +b 
«% 17 + % 
21% 22% +% 
35% 35% +2 
10,10%+% 
CM3%42% >1% 
33% 3*% +% 

Pi Sb 
Ufa. YU E IDOcMgh 
n le 51 S 

17 190 
PHSS9B 

PJ1032 12. 
peso n. 

O'i* 
Dow Prt*. 

Low Ctaou Qasa 
19b 
12 

aioo 08 
2200 87 
32 2Z% 
43 ^ 

19% 19%. 
IBS 12 
68 68 . 
87 87 . 
22% 22% 

9 «% 
31% 31% 
31% 32% 
22% 23% 
Sb s* 
24% 25 
25% 26 
5b 

+ 1% 

180 5 7 M 26 31% 
192 60 9 23a 32% 

S55e 24. 1672 23% 
(2 6 5% 

140 9 81 25% 
It 72 28 14 545 28% 
3* 14 8 19 5% 5% .St 
.1618 43 a S% 8% 9% 
50 2 6 31 206 19% tt 19% 
.10 6 11 *89 19% 15% 15% 

260 74 7 718 35% 33% 35% 
n .48 3611 68 13% 12% 13% 

»4.1 13 19% 19% 18% 
JO26 12 109’ 27% 27 27% 
JO 27 U ■ 37 25% 25% 25% 

5% 

1SQ9 t3 X 9% 9% 9% 
144 67 2336 2i% <S0 21% 
IX 12 54 49 3fa 3% 3% 
.76 45 12 1 17 17 17 
72 69 1? 10 to? 10% 101? 

112 46 11 506 24% 24 24% 
IX 53 21 103 22% 21% 22% 
1 68 61 47 158 27% Xtj 27b 
ft 1 10 ZX 10 10 10 
150 43 9 a 37% 3T% 37% 
50 16 35 62 33 32% 33 

175 21 S 3T4 35% 34% 35b 
2125 U% 13% ■Mb 

<0 T3 492 31% SB, 31% 

-% 

14% 7% 
]©, 8% 
28% 18% 
17 13% 

20% 17% 
14% H% 
43 23% 
48% 36 

II 
D JO 9 40 

9 
n 50 1 8 7* 
2a 7.1 B 

pr 11 12 
pr7A0 11. 

A0 25* 
pC18 7.7 

3 719 
1.52 43 10 
1*2 33 B 
4.10 85 I* 

p(240 11. 
pQ B7 11. 

30b 23 21 
2 15 

238 9 4 7 
9 15 J 17 

40 1317 
236 10 6 

II 
180 63 12 

PT208 67 
pM.40 5 4 

1102 Iffib 
*146 27% 
17* 27% 
*1775 27% 
1637 38% 
371 91% 
344 
702 3£N 28% 30% +1%' 
182 15% 14% 15% + b 1 
*13 28 27% 2B +% 
9386 42 30% 42 +2%, 
61 35% 26% 35% +% 
602 42% 42% 42% +% 
647 83% 63% 68%. 
4 22% 22% 22b. 
3 25% 25% 25% -% 

n 02 20 16 
PG157 22 

g 32 
9120 3.8 11 

100 3 2 
182 43 8 

00 2 5 14 
252 15 5 

pa 4714. 
0«28 15. 
PC36U. 
pfSJl 14 

40 17 
AOb £5 3 
ia457 

23 

.44 24 
9 27 

9 28 13 14 
1J63.S 12 

pf22S 17. 

TW wiA 
IWC ffl 3 86 
TWC p(l 90 12 
TWC p(2«BS 
ItSTsn 1X66 7 
Trannc 21612 
TARtty tea 4 
Traraca 20*52 8 
Trtac pQ 87 0 7 

NS X 34% 35 + b 
rac 129% «»% 159% ♦ i% 
488 2b 2? 2%. 1 25b =S% 25%. 
2504 2*% 23% 2*1, ♦ 1 
9 33% 33V 
7974 23% 22% 23% + b 
IS 8% 8% 6% -b 1002 23% 28% 20% -b 
2 31% 31% 31% -b 
2 25% 25% 25% -1% 
32 8% 7% 8% + % 
X 17V in, in + b 
17 as% 06 65% + % 
31 
416 

IS, 
14% 

15% 15% 
14% 14% "A 

2173 15% 14% 15% + b 
20 2% 2% 22% + b 
1967 28% 27 28% -b 
070 0% 6b 6% + b 
*1491 1 41% 2% 41% + i% 
X7 73 73 73 + b 
131 17% 17 17% ♦ l 
1336 32% 30 32 +37, 
39 
36 

5?b 
30% SS; -V 

46 23% 23% 23V + *? 210 17% 1«& 17% + % 
18 2*% £4% 24% -% 
17 29% 23% 28% -% 
2 17 17 17 + % 
2 16% 16% 15% + b 
10 ZP, 23% 23% *h 
l? 16% 10% 15%. 
149 30 371, 30 + b 
77 11 10% 11 + b 
306 
29 

4% 
w 

3% 4% 
017% 18 . 

+ b 

356 35% 95% + b 
384 
*82 a S' if 
4716 0 8b 9 
73 13% 13% 13%. 
233 (0% 17% 10% + b 
38*1 26% 24% 26% +21, 

10% 9% 10% + 11, 
t75 11% KM, 11% + 'b 
74 23% 23 23% + b 8 15% 16% 15% 
113 X 371, 08V + n, 
3720 23% (CSV X -% 
22 18% ift. i«b + S 1 

13 13 1Tb -b 
664 
213 

38% 
45% 3 3 

-b 
-% 

+1% 

24% 25. 
21% 21% 
28% 28% 
IS 18 
27% 27% 
23% 23% 
34 34 . 
30% W, 
12% 12% 

2b Zb 
21% 2i% 
28% 28% 
32b 33% 
0% 9b 
29% 30% 
31% 32% 
271, 27% 
51% 52 
134% 138% 
26% 27% 
38 37% 
50% 5fi 
SS% 61% 
3ft* 39% 
19% 20 

23% 23% 
25) X 
3* 34% 
»• 36% 
SS% 66% 
24% 24% 
27% 27% 
9 9% 
22% 22%. 

+ % 
-% 

+ % 
+ 1* 
-% 
+ % 
+2% 
+ b 
-% 
+ 4 
+ 1 
♦* 

+2% 
♦ 1% 
+ 1% 

-% 
+2% 
+1% 
+ >1 
+ % 
+ b 
-% 

tl 
+A 
-% 

31% 21% 
5 -% 

12 
H«b 

isb 
IT 

a 
9 

9 
70% 

SW| 

34% 

3 

i 321, 

s 36% 

9 

S5» 
a 

6Tb 

law Slock 

4% vemto 
9% v*«Se 

O'* 
PI St CbaaPm 

Ito YU. E lOQcKgh law OwtEbaa 

38 9 4% S ♦% 
120*12. 2X 9b 9b .«%■ 

361415 301 25% 25 25 
29% Won pOlOBB 4 

' re 
30% 30% 30% +b 

69 VMEP ptt60 12. •. *0 74% 74% 74%. 
73 VaS pf8 60lt y130 77H 77b 77b +1% 
71V VaEP ptt 75 a. y?Q 78 78 79 +2% 
57 VBE PU772 73. - ySBOOSSb 07b 58% +b 
14 Ualwy 3115.9 TO 10 «b «% «b +% 
50% VUcnM £4*30 14 14 63% 63b «3b “b 

W-W-W 
ttb VWCOfl 2«ta 7 73 21% 21 « -b 
33 Weowr 1 J14.1 0 43 42 41% 41% + b 
18% W**M J0Z913 » JI W +% 
«b YMnoe V 0% r «b * b 

9 

3 

9 30 
22 
32% 
41 

I 7b 
3% 

9 

% 

3 

9 

•» 

9 
48% 
43% 
86% 

34% 
11% 

9 

23% Yttftl -- _ 
28% Wat^n 72 22 74 216 32% 
17% Vfldfta gl32 931 20% 
23 MC9r »401615 *3J 24% 
31% WtWni 120 3 7 7 2S7 32% 
34 WMU ■■ pd-® 47 1 34% 
22% WwiK >38379 3*2 24% 
19% YfrnCm 140 2518 25% 
26% WwnrL 1404613 2568 32% 
28 WohGs 288967 1H 30% 
21 WabNai UOB 4B IT 161 23 
4T MM f<2500 1 4 41% 
18 WaWM 24813 0 130 

3B19M 2345 SW, 
a 11 2KB 30 
2013 21 Tl 13% 

61 6% 
8* 8*1 19% 

i .84 2.0 13 26 32% 
216 55 7 300 30% 

pSB*a82 572 48 
250 UX 8 123 27 
5215 IS 1212 20 
401712 KB 24% 

1*5012 ZI50 38 
228518 “ ~ 

RIO* 

31% 32% +1 
31% 38% +% 
20% 20% +% 

+ % 

+.t 

18 Mtafci 
10% Wqtioa 
4% VhenU 
12% WabbD 
SB YWsU 
2B% WAP 
45 UhF- 
23% WNFM 
14% Wmdn 
W% WeetGo 
34 WPanP 
41% WWW 
.10% Ubtcff 
3% WWUrt. 
1% WtAir 
fl% WMr 
B% WCM* 
27% VHUrton 
8% WUn 
44 wun 
18% wun 
40% WM|E 
27 Whik 
28% VMyartt 
30 Weyr 
48% Vtagr 
17% WnBYI 
40 Mfcrto 
35% WMC 
35% WMC 

*2* 171* 
6b 

? 
25 

73 <3% 
8 11% 
300 4% 
156 1% 
32' «% 
IBS 8b 
1003 30% 
21 9% 

1 «% 
2 19% 

UMdt 

MmO 
WBahrO 
VWCa 

M 

P* 

14047. 
dpnien. 

pf 613. 
pQjg 73 

15035 9 2185 47% 
1 JO 37 U 5B4 S% 
130 4 332 1785 00% 

pEJD 70 71 40% 
PM5092 88 48 

W 29 
2479 Ml 43% 

1.904311 00 30% 
P*C3 7J 2 39% 

10 1QB 29% 
18111 1 395 % 
'5.7 a ' 8 
12044 15 831 27 

4 ms 
0*eA ■ as. &b 

■156 55 ID an 38 

24% 
31% 
31% 34% -% 
0* 24 +% 

»% »l +% 
31% 32% +lb 
30% 30% '+ % 
22 22% 4% 
d*o% 40% -1 
w% «%■+%. 
34% 35% +1 
19% 20 +% 
13 13% +% 
6% 6% +% 
«%«%-+% 
32 32%: 
37% 30% +2 
47% 40 . 
26% 27 +% 

10», » +"% 
23% 24% +% 
86 38 + % 
43% 43% + % 
11% 11% -% 
4% 4% +% 

1% J% +% 

? 3% +% 
»%»%+!% 
*a *V 

a s -a 
9 S tt 
aw, 80% +1 
»; 40% .+ 1% 
48% 48 +1 
a& ao +% 
41 43% +1 
36% 36 +% 
W% ». -% 
27% 28% + % 

2% «% *h 
7% 7b -% 
28% 27 +1 
g. 6% .+ % 
®B S *% 
2s% a +1 

Continued on Page 23 

Sales figures w unotfcM. V««1y Mght and ton rafted 9w 
previous 52 waaks plus tfw current wgsk. but not Vw Wttft 
trading day. Where a apn or stocK dMdond MiwuiffliB-W P 
par cent or more ftu been paid, tha ywrt MgtHore rangtand 
(fflMdMid are shown for the raw stook orfiy. Urfasg ofhemUft 
noted, rates of (Mdanda aria annual dUbinansma bsaad on 
fte Utea deeuraflon. . 

a-(Mdend sin «&*(■). h^onuai fata of dtvidMd plw 
stock dMdenct o-«quidatftg dMdend dd^caSod, d-nswynrlr 
tow. e^dMctend deettred of paid ki prrcacSng 12 nxjnma, g^6- 
vkland in CtoaOHi lands, cubfaa B15% non-rem)tncs ax ^ 
dMdand detisred sltar spat-up or stock- dMdend. MMdand 
PtM IMS year, emOwtdtfvml. orftoacfjcotPksnft *»«(*• 
vWmd mmdng, k-dhUMnd dactored or pud Ma ywr. an now- 
mulflbw hsua uMi dMdsnda bi sman. iwmrlcsua In thB 
put S2 weeks. Tte HoMoer rang* ba0n> «tth the Wsft at In* 
ding, nd-neitt day ctetuary. P/g-prioo Vemkim nrtto. iMjh*daod 
declared or paid In preceding 12 month*, pkw ctoofc dhMand. 
e-«toelc epft. DMdanda begtoewah date-etapU, «U eslei. I- 
dtodend paid in etseit b> priewtog ia mifinie, udmttd auh 
rehic on e*-Qnrfdand or ax+ftrtttortton data, u new yearly WgK 
v^treJng nwied. vk*i nankrapay or FecskrerrtHp ar bwngre- 
ofBantaad under the Bankruptcy 50. or securfttas asaumsd by 
auen companies. wMwi tfstrtoutea. wt wteui CBud.-mr- 
with warrants. x-u-dMdand or wt-TtoHa, XdU-wdWitiuHurL 
a«A+*(niout warrants. j^-w-dMdend and sate-ki ML ytt-ytwd. 
*■“' In Ml 



Fmancial T^mes Monday February 27 1984 

WORLD STOCK MARKETS 

OVER-THE-COUNTER Nasdaq National Market closing prices Closing prices February 24 
CANADA 

»re » 
ACS 
AM 
A£* C s . 
MmH 9 
Acaah 9 T 
Atehoi Gh 
AcuRar K 

httLb 
MH 3 
MIC* 
AOvSb 3 
AWefi 3 a 
*8CV«» 
Arttec 
AMBU 240 
A»own 
AteqB s, 40 
AUBn s re 
Asa* 
Amcai 3 40 
AMMM 
Wmt . Kto 
A Can 3 
AFuSL • 60 
AFWctl 140 
AGreM 42 
Abitl s lOi 
AtnOp S 44 
AUS 
Whirs 96 
AQuw 
AmSoR 
ASc* I 
ASurg 
Amgen 
Anadtta to 
AHDgC 1 
Anshrl 3 

Andrew 
Andros 
Apogo a .12 
AjMRDC 
ApptoC 

AwSrs 
AruB SOD 
Ami 
A*M a .12 
Astrosy 
A«B a Kl 
Amnfl 3 
AfioAr 
Austren 
A«MdOe 
AkdTrT 
Auvntx 
AuvKm 3 
AmnGr 
AwmA 
Avatar 
Anew 20 
AJteeb t 

DPI Sr l 
BRCan 
Bncotra 1 
BcpHw 124 
BantttC 
BengH 160 
BUCn 260 
BanU 3 56 

.BasAm 
Bwtf s Kh 
BniNk 60a 
BaiGks 2 
MW 3 
Saul* I 
B«HS » 
Big B 3 
BflBna 
Bangs 
BMflu 
BKOva 
64gtn 
Busre 
Offinc 
SohG 3 
Bias s I 
BrtCva 26 
Bstn&g 
BraeCp 
Branca 24 
BnstC s 
Bra’oro 
Bruno 24 
BurtCl 
Bmnm 5 tfc 
Pm A 194 

Hqp law Un Qmg 

tfl tTK 
3% re% 

a, s* 
1S*2 15 
124 
11k 10k 
iTk i«k 
«k 8 
12 11 
7k tti 
16 IS) 
17k 16k 
33k 33 
l*k **k 
Stk S3 
26k 36k 
<6 IS 
21k 21 
«» 9% 
32 ?lk 
ID 9k 
«k ^1 
14k Ufc 
201, 20k 
30k 30*j 
33k 32k 
111, «*» 
55k a 
16 T7% 
82k 22k 
«k 6k 

High Low Vast Etag 

ink 10k 
20 19 

9% S 
33% 33 
Wj 9 
10k 10k 
», 27k 

15k Mk 

11k 10k 
7k 7k 
23k 23k 
25k 23 
6k 6k 
5k 5k 
16k 17 
16k 18k 
1£>, 15k 
l«k 13 
16k Wk 
19k >9 
15 Mk 
9k B 

IB +h 

«k + >, 
Hk + 1 
W, 4k 
12k + % 
11 + % ' 
17!| + % 
6k + % I 
12 +1 ; 
7k *.% ' 
15 —k 
17k ♦ % 
23 ■»£ 
i*k 
53 -k 
36k t V 
« *% 

i'H +*• 
9k +k 
22 
10 414 

«k *% 
W, + % 
21P. 
30k +k 
23% +k 
11 
56k *k 
171} -% 
22k + % 
6k +% 
17 4k 
7k +1 
3 -k 
6k +k 
10k +% 
tSij +1* 

«- + % Si, 
33 4k 
9 4k 
10k ■*■% 
»!j +3% 
27k +k 
2P* + 1% 
15k 4k 

Ilk +1 
7k 
23k 
25k +2k 

a 
IB 41 
16k 4k 

i 15k +% 
14k 4 IN 
W* +k 
19k 4k 
141* -% 
91, 4k 

B-B 
IBS 6k 
83 1V4 
205 29 

121 Wk 
23 46k 
6 ISk 
227 H> 
162 38k 
37 30k 
101 34 
21 13k 
336 30k 
U9 261, 
21 11k 
153 3k 
28 11k 
171 lOk 
69 31, 
574 111, 
2 5k 
299 10k 
13 9 

460 16 
1091 5k 
429 15k 
384 16 

c-c 
194 B-. 

106 23k 
61 13 

. 161 21k 
=274 15k 

1752 16>, 
13 6k 

6k 6k 
17k 16k 
3k 3 
211, 211* 
ilk mi 
12k 12k 
46 4$ 
16 16k 
8k 10 
3T1, 37\ 
29k 30% 
33k 34 
13k 13k 
28k 30k 
26 26 
11k 11k 
2k r, 
10k Ilk 
10k *Ok 
3 3 
11k 11k 

H b 
3k 3k 
16k 18 
12k 12k 
11k 12k 

MU M* 
5 Sk 
14% 15 
17 171, 
15k 15k 
37k 371. 

Bk 9 
12k 12k 
28k 2Bk 
331, 231, 
12*4 tt% 
20k 219, 
13% «% 
9k 
7k > 

*% L 
15% « 
6k 6k 

Onw 09a 
Cfchar a 
CtzEOa 64 
CtzFid 136 
ClzUI A 1 
CuUi B 160 
CayFd a QSe 
dart 3 60 
OatHe 
CabtL s 
Coegr 1 
Cogonc 
Cohrrv s 
CotaW 
Cdagon 
Cctkns 
CdLfAc 84 
CdrTte 
CoWe a 70 
Comae 
Camcst 16 
Cmdu a 12 
Cornu 
Cmceu 60 
CnCnr SGD 
COmAm 
Conand 34 
GomSy 8 
Compaq 
Carrot 32 
Ccmpcp 
Campus 
CCTC 
CmpA 9 
CptAut 
CmpOt C8 
nCmpO 
CmpH a 
CmpM a 
CmpLH 12 
CmpPd 
CmpRs .Ole 
CmTk a OS 
CtxUs s 
CmBum 
Owsnre 
CamsAr 
Cnvalp 
Comtcfl 
Canepil 
CnCap 336 
CnCapS 336 
ConPap 220 
Consul 
Cfltfrl s 
ClLav 
Coragt 
Corme 
Coot B A0 
Corcm s 
Cants s 
CcreSt » 166 

' Conus 
Cosmo 
CrmaC 
Crenus 
CrosTr 80 
CMiBk 
Ovnp 40 
Cdtfr 94 
CitKn s 56 
Cycare 

DBA s 
DoeySy 
DtnnBio 
Datcrd 24 
DuDs s 24 
Du O t 
DlSMtc S 
Dalscp 
Daun 
Darreon 

20% 20*1 
16k Mk 
M% 13% 
30k 23 
28>* 2Bk 
23k 23k 
9k Bk 
24k 231, 
Hk 11 

12k 12k 
31 20k 
3k 3 
18k 17k 
7k 7 

at, -4, 
16 +1 
14k +% 
30 41 

15% 15k 
12 11k 
19k W 
18k 17 

Is 2 
M% Mk 
5k Sk 
181* 18k 
16 15k 
9 8% 
20k 20k 
4 3N 
«k 4k 
13k 13 
21 20k 
Bk 61, 
11k 11k 
1-16 k 
10k 9k 
Bk 5k 
1$, 16 
15% MS, 

7k 7k 
6U 5k 
6 6 

5, § 
4% 4% 
9% 9k 
37% 27k 
271, 27 
51k 51 
13k 13 
7 S, 
9 Bk 
17% 15k 
17% 16>, 
16k 161, 
11 11 
19 17k 

I* ? 
Vh i3k 
13 12k 
n% 11k 
23k 23 
14% 13k 
11 10k 
31k 31k 
13 12k 
17% 17k 

ii% -% 
12k 4% 
20, -k 
3k 4% 
19k 41% 
7% 4% 
10 4 k 
6k 
24k 
ISk +% 
15% 
12 4k 
»k 4k 
«% 41% 

14% 
5% 4% 
19 4>, 
16 

13% 
21 4% 
61} +% 
111, -% 
1-16 
HP, 4% 
6k 4% 
16k +1 

7% 4k 
6% -k 
B 
9 +% 
9k 4% 
4% 4% 
9% 
27k 
27% 4k 
51k +1 
13% 4% 
7 4k 
&k 
17% 41% 
161} -V 

19 41% 
30% 4% 
7 +k 
131, +k 
12% -% 
11% 4% 
23% 4k 
14% 
11 
311, +1, 

3 ID 15 14% U% 
« T% 6% 7% .1% 

.16 57 9 8% 9 
M3 9% 8 8% -% 
« *» to, 9V -% 

» 7 141. 13% M% ♦ k 
180 130 251, ft 25% -% 

18 12k 12% «2% ->4 
40 57 21% W, 21% -% 
10 19 8k B% 8% + % 

196 10% 
a 17% w% in. *11, 

1W 12 iik ii% *% 
41 6k 6% 6% 

52 c 25 re a 
37 5% 5% “% 
3(84 

a 

17 ir, + % 
26 16% 16V *% 
59 16. 16% 16 *1 

ata VB 66% 65k 66% +1« 
Ki 258 15 M% IS 

DacuO 
DokBM 72 
DntnDr fljo 
Danalcr 
DaraM a 
ttarfJi 

Dond s 
Ogtog 
QgiCm 
Dgfit 
Drone* 
DstLog 
OMODd 
DacuOl 
OoKSn s 16 
DomBs 108 
DoyCB 88 
Draalr 
DtayG a 
DuckAI 40 
DuM> 26 
Duron 56 
Dun M 
Dyiucn l 
Dyridi 
D^an 

EatfCpi 
EaflCal 
EeanU) i« 
ECmo • IB 
Edks 140 
EUnCti 
EkSio s 
□Cam a 
EUNud 
Eleftn s 
EAtadi 
EUMs 
Becap 9 OS 
EOont 
Emuhs 
EndU 
EngCorer 
Engftor 
Eiua i 
EqtOa 20 
Ewfiui 
Emit 

D-D 
31 10% 
974 24% 
254 8 
25 13% 
194 13 
3378 12k 

275 25k 
10B <% 
133 7k 
445 9% 
192 5% 
248 9% 

2405 22 
200 23 
26 10k 
1001 Ml, 
1024 «% 
M3 11% 
76 21% 
68 16k 
67 15 
36 18 
50 21% 
170 161 
25 12% 
48 M% 
465 Sk 
52 24 
11=5 13k 

E-E 
134 Sk 
10 6% 

1126 23k 
1H lO, 
453 12% 
146 9 

544 n>, 
481 15% 

340 36k 
288 91, 

331 18k 
41 4% 

W% «% 
23% an, 
7k 7V 
12k Wk 
12k W 
Ilk 12k 
2? 23k 
12% 12% 

6% 6% 

8k 8% 
Mk 16% 
9 8% 
24% 25k 

7% 7% 
8% 8% 

3 ? 
5k 5% 
10k 1&2 
6% 6k 
20% 20% 
20k 22 
2=k Cl 
10 10 
13% M% 

Mk 11% 

f6- 16* 
M% 1*k 
17k 18 
21 21% 
16k 18% 
12k 12k 
M Mk 
8k 9% 
22% 24 
121, Wk 

FM 1 
FrmF a 
FrmG IS 
Ferefti 
facer 220 
fW» 68 
Fngtro 
Fngwi 
FlAiaBk 2 
FlATnri 
FtBKSy 286 
FCtyFn 44 
FDauR 
FE»ee a 
FIFflAz 
FWB*t .40 
FJWNO 180 
FRBQa 60 
FSvWb 
FUCp 136 
Fbsfl S .40 
FtaFtf 
FiaNn 9B 
FkaecO .16 
Fonar 
FarestO 1 
Farms 
Forum a 0® 
Posts* s 
Faster 
Framnc 46 
Fi0C 56 

GkU 
Oanetch 
GnAut 
Gntftna 
GnMcr .10 
GenrtE 
Gened. 
GeratS 
Genes 
GOSv 
GfcsnG 07a 
GdTaco 
Gan s 
GouUP 88 
Grantra 
GrptiSc 8 
GlARf 
GtOuld 
GBayCs 
GVNue 

HBO s .10 
HWson 
HaleSy 
HamIPi .10 
HarpGp 30 
WnCre .1® 
warn* a 
Wettfi a .10 
HeehgA .M 
HetanT 5 

Hardnd 58 
Hoover 1 
IMNJ 
WignS & 28 
HingTg 

Mb 

ttfine 
HycuA s 

BAS mi 24 
PLS, 
ISC 
leot 
mum 
Impel 40 
kttuN 130 
MDHp 
mtoRs s 

lew Ufl Dreg Stack SsfeB Hiok lew lea Slock Site "Bh lew 1X9 PmQ 
(Hbds) (Data) 

Ka%4> s 1264 9 S% 8% *% QrBane 7 IV. 

a, 

KVnpf 36% 37k 37% -% onw s 1050 6% 5% 6% *% 

is 
20% 20% 20% +'i Oshrnn 20 18 19% 19/4 19V 

®% here* 
09 

7% 7% 7% -% OtlrTP 256 52 25% 24k 25% *% 

% 
6% *% krt s Wi 15% 16% OmUnr 32 ICO 13% -% 
33% +% tow £8 2% 2% 2% -% Orac 165 8% s% B% +% 

??v 22k -% frajos 90 4% 4% <% -% 
5% 5% +% 06 215 1W% 19% 13% 
7% 
36 

7% 
98% -* V 

toagr * 
Kiidut * 

52 
05 

101 
716 

16% 
21% 

15k « 
20% 21% *% PNC 

PreaS * 
212 687 

97 
42 
71, 

411, 411, 

S 5 -% 

51 50k 50% 
5k 5 5% 
Uk Hk Hk 
111, 11k 11k 
12% 12k «k 
16% 18k 18k 
25% 25k 25k 
2S% 25k 25% 
11% TOk Hk 
39k 38% 39% 
13 12k 13 
Ml, 14 14% 
38% 38% 38% 
14 13k 13k 
5V 5% 5% 
25 241, 25 
4% 4 4% 
5% 5% 5% 
11% 10% 11% 
23k 23 23% 
13% 13 13% 
31% 30% 31% 

28 10% 10% 10% *% 
145 12% 12 12% + % 
223 6% 5k 6 + % 
1J6 35% 33% 35% *2 
57 M 10% 11 + 'r 
70 10 5% s% 
7 13% 13% 13% +% 
7 4% 4% <% 
74 t> 6 6 -% 
1036 7% 6% 7% +% 
163 13% 13% 13% 
10*4 28% 25% 28% + 2% 
,1329 19% 19 1®, + 7 
as 5 4% 5 
2 13 13 13 + *2 
58 18% 17k 18 *% 
205 7% 7% + % 
4S2 
406 

8% 
11 X 

6 
10% 

♦% 
+ % 

16 10% 10V »k + % 
S 20k 20k 20% -% 
18 3% 3 3% 

H -H 
843 28 24% 25% +1% 
223 <k <k 4% 

re 15 
204 29% 
53 12% 
1483 11% 
413 17% 
M2 17 
299 B 
124 17k 
29 12% 
106 19k 
436 14% 
6886 17 

450 21 
67 15% 

203 18 
27 8% 

221, 22 22% 
5 4% 5 
11% 11 Hk 
3% 3% 3% 
4 3% 3% 
16 15k 151} 
25k 24% 25% 
8% 7% 7% 
a 23 re 
29k 27 29% 
23% 21 22 
15% M% 15% 
36k 33% 36% 
16% 16% 16% 
4 3% 4 
40% 38 <0% 
4k 4% 4% 
14% 14 14% 
6k 8% 6k 
20% 20 20*4 
Wk 13% 13% 
13% W. Wk 
13 12% 12V 
6% a 6% 
2% 2% 2% 
31} 3% 3% 
1% 1% 1% 

JBAest 20 
Jackpm 1 
JeefcU s 
Jamsby H> 
JeiMart 
Jcnca a 12 
J*F * 
jmAm 30a 
Jordett I 
Jenai A 1 

J-J 
88 13 
199 5% 
57 22% 

1040 13% 
250 2% 

LPSmk 
L9 Leg 
LTX S 
UZ 9y 104 
UfclM I 12 
Umar 80 

lancast 68 
LndBF 60 
Langly 20 
LeeDm 
LawsP 28b 
IM 
boon s OSe 
Lftivs 24 
LaAd s 
inclei 2 
taOab s 
LongF 120 

MCI s 
MDC 24 
UacnTc 
MadcTr 
MagCt 9 
MgtSe* 
UaiM K 
UtraNt 1*0 
HHftQf 
MddN 136 
MatrsS .10 
Manx! 
MayPt 
MmmOl 
McCrm 28, 
McFarl 
VUQuay 
Modes a 04 
Mod 21 
MegtW 
Uenmr s 
MvcBc 268 

MrtSc & 220 
Mcom s 
Mutlc 
Many D6 
Mcrep 
IfcrSm 
UdSlFd 30b 
MUBk 2 
UOrAr 
MdwCo 
MBTcTl 
MM s 36 
Ub M 

MonCa 140 
Monet* 
MenAnt 
MonoU l 
MorwC 120 
Umflo Jn 
MorKg 06e 
Mongn 40D 
lln««UY 
uo*c*i 20 
MAStt! 50 

MCA Cp 
MG 
MtCiy s 
NiCptr S’ 30 
vINDalC 
WJata 40 
NMtr s 
NTeeh I 
NxtrBty 
Huge 
MUsnT ■ .16 
Ndun a 
NMkSee 
NIKAS 5 
NtwsS 
Nwpn s 28 
as. — 

NCal g 
NckOG 
N*OA s 68 
UeMB s £6 
Nhe B .10a 
Nanus 9 28 
Norsun 
NABr s 
NwNG 138 
NwNLf 150 
Movmt* 
Ntot« 9 .76 
NuaPn 
tusnors 
NuMed 

L-L 
200 91, 

143 37% 
1307 Q 

778 WV 
a a* 

M-M 
12909 10% 
104 11 
20 a% 
1B8B 171, 
i a 
1117 17% 
*9 20% 

132 27% 
59 13% 
862 6% 
3 5% 

SOB Wk 
13 10 
289 13% 
54 38 

380 9% 

£ a 
56 43% 
1135 A 
930 6% 
46 4% 
133 231. 
314 30% 
401 23% 
7 7% 

49 33% 
195 8% 
77 11% 
1858 21% 
192 23% 
54 14 
33 10 
154 15% 

N-N 
12 12% 

309 15% 
570 10% 

675 14% 
97 6% 
530 Iff, 
v56 51} 
98 30% 
228 
219 6% 
M 4% 
126 31% 
35 31% 
1383 12% 
272 33% 
56 8 
131 15% 
49 13% 
507 38 

1917 9% 
161 Hi, 

0-0 
263 5% 
107 5% 
167 7% 

» 10k 
iSu ink 
Sk Sk 
17% 17% 
W W 
16% 17% 
20% 20k 
39% 16% 
4% 5 
33V 3« 
27% 27% 
12k 13% 
6k 6k 
Sk 5% 
30 30k 
13% 13% 
12% 13 
9% 10k 
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3.26 Dome Petroleum; 4.15 
16 I Dominion Str*..... 19 
20 .Domtar.—... 31U 
475, iFaleonbrMge. 625, 
20U 'Genatar.. 25i, 
181* Giant Y’knife.. 26 
1.BS iGL Weit U To. 3.10 
S3lg lOulf Canada. 171, 
149* I Hawk or Sid- Can.] 17 

1B1, Hudson', Bay.—■ 2H2 

BBS, llmaaco.I 331* 
27 Imperial Oil A..— 36s* 
189* -inco -.179, 
79* indai.. 119* 
211* Int. Pipe.■ SB 
19 LACMinerala_1 34*s 

345* 24 
16 8 

78* 3.70 
46U 261* 
371* 135* 
2396 17U 
63 4B 
113* 61* 
283* 191* 
209* 12 
601* 27* 

91* 61, 
141* 61* 

12T* Si* lOakwood Pat-| 8U 
30i* 61* |Pan Can Pet.. 23 
201* 9 Patino.-.I 10 
281* 196* {placer Dev..I 21 
219* 1258 1 Power Corp_.' 187* 
109* 6t* .QuebeoSturseon; 89, 
169, 71, [Ranger Oil.I 10% 

17 l 117* 
201* : 121* 
38Tt 86k 
SO 19 
79, 4.90 
491, 335* 
291* 20 
12 7 
331* 21 
151* Bi, 

481* I 28 
401* 276* 
18 ! 134 
244 1» 
161* . 12*8 
294 : 194 
167* ! 1358 
6B9t I 424 

iRoed 8tenha A 12 
RioAlgom.. 164 

'Royal Bank.[ 314 
[Royal Tru*t A-264 
'Sceptre Re*..I 5.13 
t&eagr&m -.. 43 
;Bhcll Canada Oil! 25s* 
[Simpson Sear* A! 85* 
'Stslco. 1 27Tb 
Tcck B.«....| 104 

(Texaco Canada..! 38 
rrtiomion News A, 381* 
Toronto DomSk .I 164 
Tranaalta.| 214 
Tran* Can Pipe...' 164 
-Walker Hiram.. .] 264 
Weatcoaat Tran. J 144 
Weeton (Geo/.-I 664 

FRANCE 

1983/84 ’ 
High I Low | 

Feb.'24 | Prico- 
j Fra. 

2,273 1^36, Emprunt *M 1878 1,970 
11,006 8,186 Emprunt 7i I*™ 9.993 
3.6251 2.099 CME 3*.... 3 380 
976 ! 393 [Air Uqulde.I 611 

230 1 128. 
67.6 33. 

917 606 
945 650 
695 244 
229 | 112 
740 389 

90.7 1 47. 
344 , 245 

2.420 | 994 

2(340 
470 I 
2.060) 

1,084 
1.941 
1,650 

113.7 
88 | 

845 J 
574 
216 • 

267.81 

164.7! 
444 ; 

1,860 
893 
140 
280 

1,520 
1,630 ! 

538 ; 
368 I 

TCoflmeo .I 
,5iCreucot Loire 

iDarty  .! 
[Dumer S.A....^.... 
Equx (Cle Gen.).. 
Eir^Aquttalne^... 
Gen.Ocoldentale 

■SI.M.E.TJU.. 
LafargeCoppce. 
L’Oreal.- 

1J>36| La grand.1.940 
277 Malaon* Phenlx- 277 
900 Matra S.A..- 1.645 
705 iMIchelln B. 907 
635 jMldKClei.I.«04 
801 [Moet-Hennewy.. 1.410 
6S.9;Moullnex    90 
46.1.Nerd Eat. 60.9 

238 [Pernod Ricard... 680 
216 iPerrler. 490 
130.1 iPetrole* Fra..! 208 

129.1 Peugeot SA.—..[ 237 
48 Poo lain.—1 56.7 

102.1 PrIntemps iAuJ.i 140.9 
542.5 Radiotech.-j 357C 
842 Redoute..1,095 
234 Rounel-Uelaf ....* 762 

79 Schneider 8.A....J 131 
270 rseflmeg..1 247 
660 8W* Ros* I g no I . J1.2BB 
812 [Telemeeh Boctji.695 
143.1 Ttiomaon ICSF) -■ 321 
210 Veloo.~.i 272 

284.5- 
TO : 
94 | 

418 1 
170.5- 
177 I 
177 I 
643 [ 
360 

1,699 

289.3 
199 , 
348 , 
387 [ 
409.5 

94.5' 
194.3' 
lBfi.9> 
142.4' 
325 ! 
237 , 

1983/84 j Feb. £4 ' Prise 
High . Low 1 Lire 

39.600~as.B00.Banea Cem‘1*... - 35,700 
2631 124.41Bastogl IRBS. 160 

2.590. 1.040.Centrale. 1.725 
6.1671 B.699iOreditO Verealno 5,100 
4,180; 1,635 Flat -.! 4.123 

77 1 a3_2iFinsidar.[ 45 
39.300*26.031 [Generali AsdcuriSS.SOO 

a.oaol 1.920 Invest.- 3.189 
49.000,27,600 Italcementis.'47,580 

34B.4> 99 1 Montedison. £26 
5,550; 1,901 [Olivetti.. 4,215 
5,3151 8.315 PI roll; Co.. 3,198 
1.869' 1,173 Pirelli Soa-. 1.739 
1,689. 671'Snia BPD. 1.601 

14,600, SB70,Toro Aasic.. 13,270 
11,510 6,960; do. Praf..10.120 

NETHERLANDS 

1993184 Feb. 24 ! I 
High ' Low i__■ 

215 ' 9B ACF Holding_' 
145 ; 68.5 AEGON...—.. 
236 1 183 iait»«irt I 
183.2! 34.BAKZO...r 
446 ! 293.0ABH 
183 , 100.0AMEV-,-j 
82 I 41.9 jAMRO._ 

222 : 143.6Bredero Cert. 
38.3' 29.0 80* Kell* Westm! 
75 - 30.5'Buehrmann-Tet.., 
41.6 27.i;Calland Hldg*.._; 
69 SS.O.CredltLyonMi 8k| 

692 ! 190.0 Elsevter-NDU nv.1 

176.3. 115.S GlsL-Broeade*-~l 
149 < 61.0 Heineken 
60.9' 14^ Hoogovens.. 
29.1' 31.0 Hunter Douglas. 
44.8; 17.7 Int-Mueller... 

238.6 137 KLM. 
50 I 24 Naarden ..| 

246.31 122.B:Nat Ned Oort —..[ 
40 I 84.5 Ned Cred Bank J 

198 93 INed Mid Bank — 
130 • B6.1 |N edlloyd... 
265.5; 168.6 Oce Grlnten .J 
34.6i 18,4 Ommeren (Van).; 
77 4D.3,Pakhood 
55.1 27.7'Phlllp*.■ 
15 Jl 3.2 Rljn-Scheldo. 

350 1 244.0 Robeco.! 
134.2 183.2 Rodamco.„..J 
3363: 226.6 Rollnco.. 
205 j lBl.ttRorento.....! 
166 1 98.8’Royal Dutch_ 
278.4; lB9.0iUnilever_«....[ 
120 . 60 IVMF Stork ... 
169.5! 603 VNU.-.1 
140.51 BS.blweat Utr Bank- ' 

NORWAY 

1985/84 j Feb. 24 -Price 
High 1 Low | _'Kroner 

167 ! lOl.slBergena Bank.—! 156 
270 1 83 Aorregaard_I 270 
165 ; 112.S»hrfatiania BK....: 1&6 
176.6 117 Den Norsk Credit* 162.6 
160 37.5iElkam.< 166 
316 106 Norak Data.. 270 
692 1 272.5 Norsk Hydro... 582.6 
212.&; 127.6lstorebrand ..! 199 

AUSTRALIA 

1983/84 I 
High j Low I 

Feb. 24 ! Price-) 
[Auat I 

(Bridge Oil .j 335 
IBHP. __ 1835 

bertton * Utd.... ‘ 3.82 
Castle mat naTyaJ 430 
(Cole* (CJ.l_ 3.68 
iComelco "A"_i 3.06 Esolldated Pet; 1.12 

tain Auat.,-...; 136 
Hop Auat.-1 1.46 

5.40 

News..10.60 
Nicholas Kiwi 3.05 
North Bkn Hill..-.: 235 
OakbridgB..._._| 0.95 
Otter Exo!-1 0.78 
Pa/icont'l ■ 1.22 
FMoneerCono. 1.62 
Reckttt & Coin— 2.68 
Repco_. 132 
Santos.. 7.44 
Smith (H.l. 4.05 
Southland Mln'g.1 0.31 
Spargos Ex pi. 0.44 
ThDS N*t*W«>... 2.12 
Tooth ......._ 6.00 
UMAL Cona_ 3.67 
Vamgas.... 335 
Western Minins- 4.10 
Westpac.. 3.68 
WoodaWe Petrol. 0.94 
Woo I worths.-.| 2.53 
Worm aid Inti-1 5.40 

SINGAPORE 

1983/84 ! 
High I Low | 

Feb. 24 Price 
* 

Boustaad Hldgs... 2.82 
(Cold Storage_( 4.58 
DBS ..!T._i 9.95 
[Fraser 3cHeave—; 6.45 
iGentlnfl.j 5.64 
!Haw Par. Bros -1 2.73 
llnchcape Bhd.— 2.91 
Keppcl Shipyard, 3.44 
.Malay Banking -i ®*96 
(Malay Brew-. 6.85 
Multi Purpose....! 232 
OCBC.— 11.10 
OUB.1 4.56 
SimeDarby.I 2.62 
Straits Bt'mshipJ 1.75 
Straits Trdg . 5.80 
itIOB.! 6.60 

SWEDEN 

GERMANY 

1983/4 Feb. 24 1 FTlee 
High LOW _j OBI 

1093, 29 lAEG-Telef..—j 98.9 
8723 486 Allianz Vera-1 798 
1793* 1173,BASF.  J 167 
186.6- 112 [Bayer.._-j 16B.7 
325 ' 240.1 ,Bayem-Hypo ......; 276.5 
379.6* 2B3 iBayern-Verein....! 344 

19B3/84 ! Feb. 24 ■ Price 
High [ Low ,_ Kronor 

412! 880;AGA«.  ; MB 
868, I3B-A1la-Lavar^_.: 290 
400 SOaiASEAlFrO#).,-' 395 

2,400 540iAstra..   685 
142> SOIAtlaa Copco-.I 125 
4921 256 Bollden.400 
718, 326.Cardo iFreei. 600 
192 98.76'Cellulose. 177 
291 1 LGlElecttolux 8._  S72 
474! 323'Erlcaaon.-.1 368 
3461 161-Eaaelte.1 325 

470* 160,Mo Och Doms>o_; 445 
480i 196'Pharmacla-1 286 
37a IBZ.Saab-Scania_ 370 
4051 180 Sandvlk.! 345 
720 208Skandl»-_ 400 
3731 218 Skan Enakilda ... 372 

760* aeo'at. Kooparbergs. 730 
244< lllBven Handelsbn.' 226 
306. 166' Swedish Match-'. 273 
629! 270(VorvoB (Free).■ 450 

HONGKONG 

1983,84 
High 1 Law 

15.5 iBank East Asia..., 
5.7 iCneung Kong. 
9.9 ichlnn Light . . . | 
1.27 Hang Lung Devel., 

2B.9 Hang Seng Bank., 
4.4 'HK Electric_i 
2.47 HK Kowloon Wh.l 
£.29 HK Land. 
2.4 MK Shanghai Bk-! 

26.5 :hk Telephone—' 
8.00 Hutchison Wpa..' 
7.9 lardme Math . .. s 
2.00 New World Dev..; 
2.22 Orient O'seas. . 
2.5 'O seas Trust Bk.j 
4.DS SHK Props...[ 

17.4 Swi re Pac A.. — 
2.32 Whaei'k Mard A. 
1.55 WheerkMarlume 
1.55.World Int. Hldgs-! 

JAPAN 

19B3/B4 
High I Low 

1,1701 805 
3,04011,610 
1,210, 515 

46B' 262 
735' 510 
653; 440 

1,770 1,070 
1,6801 987 
1,6001 959 

688| 316 
700, 680 
9801 70Z 
600 432 
3S6| 317 

1,680 1,030 
11,8004,400 

793! 4BB 
2,460*1,490 
l,2BO| 799 
1,460! 823 

Ajinomoto-. 
'Alp* Electric 
Amada. 
AsaMChem. 
Aaahl Glass. 
iBridgeatone . - 
Canon- . 
Casio Comp .. 
.Chugai Pharm. 
'Citizen. 
Daiel. 
'Dai Nippon Ptg 
Daiwa House.,. 
lEbara. 
‘Eisai . 
,F nnuc. 
'Fuji Bank. 
[Fuji Film . 
Fujisawa -. 

I Fujitsu. 

.1 994 

. 2.590 
. 1.190 

407 
685 
670 

1.460 
1,470 

( 970 
. 642 

60S 
968 

.1 506 
, 355 

.1 1,160 
,11,550 

• 765 
. 2,170 

BOO 

1,460 Green Cross .... 
392 Hasngawa — . ~ 
535 Helwa Real Est 
750|Hitaohi_ ..» . 

1,400 Hitatchi Credit 
785 Honda. 
791.House Food - ... 
767>Hoya.. 
275 Itoh iCi..— 

l.DOO ito Vokado 
995'lwatsu. 
326JACCS -— 

2.250JAI____ 
520-Jusco- .. 
290.KaJlma . 
625',Kao Soap-.. 
530IKasniyama_ 
3B3'Kliln.—. 
7S6;Kokuyo 
455 Komatsu. 
66i:Konlshiroku. ... 
295 Kubota.-. 
375'xumagai. 

4,1001 Kyoto Ceramic. 
491[Maeda Const... 
690|Makino Milling. 

.[1.580 
J 394 
.- 622 

[ 848 
.'1,500 

■1,060 
I 790 
.1,810 
' 294 
'1,850 
2,270 

365 
.3,160 
.' 840 
.j 299 
. 700 
.< 641 

1 561 
. 1.070 

SOO 
. 663 
. 310 
. 430 
. 10.020 
.1 500 
11,390 

... 
260;Marubenl .I 280 
&4Q Marudal ..1 649 
800 Marul -.,1,200 

1.120- MEI-.11,880 
516‘M-ta Elec Works 700 
49BM'biii)l Bank. 760 
600'M’bllhi Corp. 525 
SOSrM'blShi Elect. ... 396 
441;M'blshl Estate... 474 
200'MHI . 238 
338M1UUI Co. 339 
66l!Mitsui Estate. 713 
340 Mitsukoshi. 364 

480;NGK lnsulators...| 690 
171 Nihon Cement....I 215 

1.140iNlppon Denso ...[1,630 
BBO.Nlppon Elect.1,420 
147 Nippon ExpresikJ 283 
600(Nippon Cakkl -J 640 
129iNippon Kokan....: 13B 
860(Nlppon Oil .[1,000 
386,Nippon Seiko.j 570 
630.Nippon Shimpan 725 
138-Hlppon Steel.. .1 163 
263:Nippon Suiaan ... 312 

4,040! NTV .! 11,500 
224 Nippon Yusen....i 240 

675: Nissan Motor. 70S 
332:Nisahln Flour. 450 
137 Nisshln Steel. 179 
600 Nomura.727 
977 Olympus..,1.010 
915,Omron Tateisl....i 1,950 

1,960 Orient Leasing..'3,100 
2,1 lOi Pioneer..  !3,630 
690;Renown.I 690 
639IRIooh-.11,060 
655'Sankyo.I 651 
425'sanyo Elect....— ; 550 
236 Sapporo.! 385 
650,Sekisui Prefab ...I 554 

4,790'Seven Eleven.7,600 
1,060 Sharp... 11.240 

436Shlmadzu-.I 647 
7058hlonogU...—.1 705 
SlOShiseido-.—J 969 

3,050 Sony.—.—'3,650 
425,Stanley.—.I 768 
476's-tomo Elect. 876 
21 lS'tomoMarine...; 297 
144-6’iomo Metal. 157 
440,Talhel Dengyo—. 520 
214tTalsel Corn. 215 
606Taiaho Pharm. 915 
697Tekeda. 699 

4,100|TDK.6.850 
B26TelJtn. 369 
673TeJKOKu Oil_ 681 

450;Tokyo Marine— 
496 TBS. 
966Tokyo Elect.Pwt. 
117;TokyoOas. 
415 Tokyo Sanyo,. 
790 Tokyo Stylo.i 
201 Tokyu Corp. 
495Toppan Print-.-.; 
339.Toray. 
377Toshiba Elect..... 
416.TOTO.. 
466,Toyo Seikan. 
952.Toyota Motor. 

1,860*Victor- ... 
666, Waeoal.—. 
450 Yamaha..I 

1,130 Yamanouchl. 
SlE.Yamazaki-.1 
220.Yasuda Fire. 
408 Yokooawa Bdae 1 

SOUTH AFRICA 

1983/84 
High '■ LOW 

2 -35 Abercom..! 
7.00.AE & Cl-.[ 

22 [Anglo Am. Cosl.J 
17.6 'Anglo Am Corp..' 
110 [Anglo Am. Gold-.' 
14.1 'Barclay* Bank....' 
11.1 Barlow Rand. 
46 Buffel* .i 

2.25 CNA Gallo.I 
S.OOCurrle Finance...: 
8.40 De Beer*.,...1 
Sl.OlDrlefonteJn 

37.25 FS Geduld.....I 
20.0 Gold Fields SJt—! 
4.30 Highvol d Steel.-.l 

10.2 Nedbank.I 
IB OK Baaaars.i 
2.4 Protea Hldgs. 
18.2 Rembrandt.i 
6.85 Rennies..I 
7.6 Rust Plat.! 
3.75 Sage Hldgs -.' 
6.60 SABrewa.j 

1B.2 Smith IC-G.l.! 
8 J Tongaat Huletta.' 
3.&b Unlaec.I 

269.3[Deutsche BanK...; 384 
133,5lDre*dner Bank...) 178 
128.8'GHK. 142 < 
41D.B, Hochtief. 490 
109.5'Hooehlt.1 182.3 
84 [Hoesch Werke—.i 124.6 

410 Holzmann (Pj—‘ 440 
111 Horten.' 197.6 
167 Kail und 5a!z_; 198 
188 iKarstadt.. 267.8 
193 iKaufhof-.. 242.6 

197.5KHD.j 240 
33.3 Kloeckner.... 69 
65 Krupp -. 86 

303.6 Unde. 375.1 
81.1. Lufthansa.' 161.5 

122.5-MAN. 137 
123 Mannesmonn.' 14S.8 
336 [Mercedes Hid 518 
IDO IMetaligesell.: 241.6 
280 :Muench RuecK _ 1,160 

186 Preuasaq.- 278 
163 iRheinWost ElBOt; 168 
237 .Rosenthal..I 245 
294 iScherlna.' 532,0 
245J;5iamsne.' 397.6 
66 rtiysaen. 88.5 

163 .. 180.2 
137 -Veba .I 175.5 
116.3 V.E.W. .I 125 
2B2 Verein-West . 320 
l40.B.veikzwagen.. 211.1 

SWITZERLAND 

1988/84 | Feb. 24 (Price tp*|u 
High Low ;_ Frs. 

B»j BOsiAlusulsse—. 890 
4,59$ 3,978'Benk Leu.4,660 
1.580, S 60 [Brown Dover I_ 1.500 
2,475: 1,605 ClbaGeigy. 2,310 
1,975 1,290. do. (Part Certs). 1,810 
8,395; 2,918iCrodit Suisse—: 2,355 
2,940; 2,695 Eloktn3WStt__ 2,675 

748i 601|F1 setter (Geo). 673 
3,900i 3.425 Genevotse.. 3,750 

112.2»7E,25O;Horf-RochoPtCtel02Ifl2S 

l)610l '960[Land is 4Gyr..^-' 1.400 

6.125) 3,816 Nestle.. 4,840 
1,6361 l,160|Oer-8uehrle. 1,316 

276 245'Ptreili. 255 
7,650* 4,500:Sandoz iBrj... _ .. 6,900 
1,2251 661,Sandoz iPXCtSi-.i 1,080 

660' 305 Schindler (PtCtsi SSO 
1.0951 HZ'Swfssair.-.' 1,035 

360| SOOjSwis* Bank -. 543 
B,500! 6,700!swlasRein*ce- 7.900 
1.5901 l^OOSwiss VolKsbk. ... 1,470 
3,660| 3,140 Union Bank... 3,540 
3,330! 2,670[Wlnterthur.; 2.900 

19^50(18^00iZUiich Ins.17,325 

1983/84 1 Feb. 24 i Pries 
High , LOW l p-ta 

282 ' 
334 : 

209 
255 

Bco Bilbao. 
'Bco Central-. 

280 
, 329 

220 ; 195 1 203 
244 - 200 240 
ZS9 | 208 288 
367 ; 20U Bco Vizcaya. 359 
149 105 Drag ados. 140 

57.7, 39 Hidrola . .' 53.5 
58 39 56.2 

115 59 .. 110.2 
93 ' 60.2 Telelomea. 79.7 

MOTESa— Prioee on thta gage are a 
quoted on the Individual exchange 
auapgndgd. xd Ex dMdcnd. sc Es asti 
and are last traded prices. 9 Dealing 
issue, xr Ex rtglttL xaEx to. 

J 



Making sure the future 
has a future. 

One of the problems with a recession is that 
it tends to make people live from day to day. The 
trouble is that when tomorrow comes along, it finds 
you as prepared as a sunbather in a snowstorm. 

So for some time, STC has combined 
thought, action and resources towards a positive 
vision for the future. 

One way was to pioneer the new generation 
communications link: optical fibre landlines. 

We will also be the first to put optical fibres 
into underwater systems when the proposed cable 
linking Britain and Belgium comes into operation. 

Another way was to enlarge our business 
folio to include a whole range of medical services 
and the operation and maintenance of air traffic 
control systems. 

Not things you’d traditionally associate with 
STC but highly successful ventures nevertheless. 

This innovative approach has helped STC 
almost to double its turnover in a single year 

It shows just what a British company Can do 
if it not only adapts to change. But actually 
initiates it. 

If you would like to take a closer look at how 

STC is shaping the future, please write to: 
Peter Earl at Standard Telephones and Cables pic, 
STC House, 190 Strand, London WC2R1DU. 

NATIONAL AND INTERNATIONAL COMMUNICATIONS SYSTEMS • BUSINESS TERMINALS • OFFICE AUTOM ATION SYSTEMS ■ CONSUMER ELECTRONICS ■ AVIATION • 
ELECTRONIC COMPONENTS - MreN^EANDM^mMEQDN^Ul^cSoNSSYSTEMS ■ MEDICAL AND SOFTWARE SERVICES ■ TRAINING SUPPORT - TECHNICAL AND TECHNOLOGICAL CONSULTANCY. 
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Financial Times Monday February 27 1984 

WORLD STOCK MARKETS 

NEW YORK 
Indices 

DOW JONES 

• todttttr'tml 

Transports 

IfUIMos_ 

T^sr4 

r *55' i 5^*I S3 as az 

1186.1* 1U4.SK 1154X1 < 1IU.M 

ffim BndaJ 70.041 70.82j 70.801 72X13 

-1X4 
(5,1)38) 
119.61 

612.BS 
(8/1/44) 
163X2 ■ la.bi teaxzj 

(S/ifUi kaowi/er 

18.32 
1(8/7(821 , 10.6 
21/4/42) 

4S4X2f 494.18 { 40SXS] 

( 223.701 124.6S I X24.S1 

Ut.S2j 1W,«K)| MXSOj 71.B30) 77,I8o! - > - 

4 Mtf-8 Mgh H07JJ9 (1142.88) low 1137.04 (1114.95) 

Industrial dlv. yield X :_Fcb-17 !_peb- IQ ; Feb. 3 Year ago (approx 

STANDARD AND POORS 

| 1903-84 iSincaCompiln't 
■ 1ODs 

*T { High : law | High 1 Low 

1140X7,1287X0 i 1027.04 

(20/11) (5/1/83/ 
77.84 1 60X6 

CO.’S! ' (B/B) 
812.85 1 <14 
10/1/M) 

124.68 140.10 
i (51/10) 

71.06 

502X1 

. 1207.20, 
(za/it/Bi 

, 41.22 
|(2/7jS2) 

4.78 4.71 | 4.66 4.95 

l 
1 

1 Fab. | FeU j Feb. j 
| 84 -i S3 ! 82 | 

1 1 198 3-84 ] sinceComlit'n 

si 1 17 i High 1 Low j Hrgh I Low 
Industrie. 1 776X8 174X9} 174.1ft; 174X8’ 175X8; 94.B4 

Ooran-S’ta .[ 157X1 TMXBi U4.52; 164.64 ! 196.74 172.35 
>. 'll! (ift/im 

Industrial dlv. yield * * ' Feb' 16 1 Feb* 

164X6 194.B4 B.62 a 
(3.1/631 (10/W/U (30/6/32) 
158X4 172.83 4.40 
(3/1/95) (10/10/631 (1/8/82 
8 j Yea r ago 'approx 

WwMS P/E ratio 

Long Bow. Bond viskf 

JASg | 12.72 12.64 | 11.52 

11X9 11.73 I 11.62 10.92 

N.YX.E. ALL COMMON 
Rises and Falls 

!Feb. 24 Fab. SLFeb. 23 

Fab. Fab. Fab. 
84 23 1 22 

soxojee. ,69168,77 

Feb. 
1983-84 

87 1 High Low 

[80X7 99.63 80.92 
(M/10) 24/1/03) 

issues Traded... 1,963' 
1.321 

1.963 
i 662 

1,976 
631 Rises.- 

Unchanged. 
305 
337 [ 420 

917 
488 

New Highs_ 
New Lows.. 

— 7 
’ 139 

3 
112 

MONTREAL 
' Feb. : Feb. 
! 24 83 

Fab. 
£B 

Feb. i- 
21 I High 

Industrial 1 422.45! 414. IK 414.14! 412.97! 400.90 (26/9) ' 
Cotflblned 405351 S97.S7I S0B.42, 307.001 441X8 (2S/9) 

TORONTO Composite 2402x1 2SB8.b| 2886x7 2362.4| 2690X (20/9) 

Low 

SSI.10 (4/1/03) 
523.12 (4/1/03) 

I949X (4/1/03) 

Friday 

Mesa Petrol 
ATT . 

Change Change 
Sucks Closing on Stocks Closing on 
traded pace day traded price day 

3X67.800 G2% “1* Dominion R ... 1.180.200 -1 
,3.067X00 17* +* IBM . , 1.017X00 111* +2 
1X48.400 17* +% General Elec..., . 965.100 53* + 1*4 

.1X55.600 37* + 1* Exxon ......... 931.000 38* 
1,188,000 4* +* Texaco .. 920.600 42 +2* 

Feb. 
24 

Feb. j Feb. 
23 J 22 

Feb. 
21 

1903/8 
High i Low 

AUSTRALIA 
All Ord. (1/1/80) 
Metals ft Minis. 0/1/80) 

! 748.8 
618.5 

745.6 ! 745.8 
618.7 | 6111 

744X 
612.3 

i 
787.9 (8/1X4) > 487.6 /4/1X81 
814X (Ml j 41IX (4H/83) 

AUSTRIA 
Credit Auction <2/1/82) 1 B6XS 64X1 6141 66X8 ! 68.8 (S/S) 4MB (16/2/B5) 

BELGIUM i | 
Belgian SE (31/12/63) , 140X3! 141.14 141.16’ 141X3J 148X5 0/2X0 190J0 (4/1 /M) 

DENMARK | 
Copenhagen SE (3/1/83) ■ 137X8, 204X1 

r~ 
208X0; 205X0; 22121 (20/1/34) 1BDJU (5/1/83) 

FRANCE 1 ! 
CAC General (31/12/82) ' 1B2.7 1 1BQ.4 
Ind Tendanoa (80/12/85) . 104.7 1 108X 

! | 
161.1 ! 181.7 ! 176.1 (26/1/64) 
USX ' 104.3 | 114X (26/1/84) 

98.1 (3/1/SS) 
88.4 (5/1/84) 

GERMANY 1.1*1 
FAZ-AkUen (31; 12/M) ■ 55S.48 548.83 546X8; 02.4)1 570.84 (2/2/84) 
Commerzbank (1/I2A5) ; 1054.6,1027X 1024.0 ISM.8 | 1036.6 (2/2/84) 

241.89 (86/1/85) 
727X (26/1/83) 

HONG KONC 1 ! 1 
Hang Seng BankX51/7/64)1048.7S( 1067.2810T7X2jlB66.9V 1134.12 (6/2/84) 880X8 (4/10) 

ITALY j 1 
Barca Comm Hal. (1972)1 218X { 220.10 218Xs| 219X81 228.67 0/2/64) 160.43 (10/1/86) 

JAPAN** ! 1 
Nikkei-Dow (1 BA/49) 19862X7X359.8 
Tokyo SE New (4/1/88) l 771.73 7E8X 

8B47.71 
789.88 

1 ! 
9970.54102517 (30/1/84) 1 7ES3.1I (2E/1/B3) 

770.78) 779.31 (8/2X4) | 574X1 (26/1/88) 

NETHERLANDS 
AN P-CBs General (1370) 
ANP-CBS Indust (1870) 

158.4 
129.6 

168.4 
127.8 

168.8 
150X 

1BIX 
152.5 

T7BJ (1/2/84) ! 180.1 14/1/BS) 
147X (1/2/84) l BSX (4/1/83) 

NORWAY 
Oslo SE <4/1 83) 

1 1 1 i ‘ | 
245.54 242.99! 240.96; 23153,247.85 (1/2/84) j 89X1 (4/1/85) 

SINGAPORE 
Straits Times (19881 

1 1 
1022.76 1015.72,1018.45,1028.78 1071X1 (B/2/84) | 712X8(6/1/85) 

SOUTH AFRICA 
Gold (1838) 
Industrial (1B0) 

682.7 
854.7 

I 1 
1003X 1 884.0 | 884X 
87BX | 976X I 872X 

1038X0/2/85) 
1888.4 (8/1/84) 

681.4 (1/11) 
704.8 (5/1/88) 

SPAIN 
Madrid SE (30/12/83) 117A 117X7 118.19 118.19 

1 

118.19 (21/2/84) [180.00 (30/12/33) 

SWEDEN 
Jacobson ft P. (1/1/58) 1651.78 1533.7 1S45.41 1664.43 1664X (3/2/B4) B36.18 /3/1/83) 

I
 

1
 

i
f

 

I
!

 570X 870.4 570X 573.2 BU.7 (S/1/&4) ; 2BM<4/1/85> 

WORLD 
Capital mu. (1/1/70) 178.8 178.9 178.0 

1 
U7X (20/1/84) 1 1S4J (5/1/85) 

•* Saturday February 18: Japan Nlkkel-Dow 9.921X1. TSE 768X8. 
Baae valuaa of all Indices era 100 except Australia All Ordinary and Me tala- 

500. NYSE All Common 60s Standard and Poors—IQs and Toronto—1.000; tbe 
last named based on 1975. t Excluding bonds. t400 Industrials, f 400 industrials 
plus 40 utiUtlsa. 40 Financial a sod 20 Transports, c Closed, u Unavailable. 

OVER-THE-COUNTER Nasdaq National Market closing prices 

Stock 
- 

Sdm MgO Low last Qmg Stock Sale* Hidi loh Lsn Ong Stock U.M« High law Laa aw Stack CaU« Kgk Low Up 
(Horfi) (Hods) (Hariii Winds) 

Continued from Faire 23 imAd 384 13k 12* 13V 41 l/Mtft 3 1938 10* 10 10* 4* Webb s .48 23 14* 14 14* 4* 

Smnu s 
SCT Cp 

JMt 71 
378 

17 
21* 

16k 
IS* 

17 
21* 

+ * 
+1% ! 

TVMuEx 30 1* 1* 1* UrePx ( 27 12k 12* «* vrnoas 284 13 <3V 43* 43* 
TredSy 
TrusJo SG 

545 
28 

w* 
23k 

3* 
29 

10* 
291, 

4* 
+ * 

UrgaC 3 253 5* 5 5* 4* tttCigll 
Wear* 80 

BB1 
248 

9* 
18* 

B* 
18* 

»* 
18* 

4* 

TacMra 
T —T TB*Ba 3 W7 2b* 2b* 2b V -V Wteu 472 3* 3 3* 4* 

t 7* 7k TV -* TuckOr 10S 8* 8* «* 4* vu 647 17* 16* 17 + * 299 Ul* 10* 10* 4* 
Imp* 3 X415 51 58* 

S5 
TmO» 230 <* 4 4 VLSI 283 13V, 11* 13 41* warn 150 55 30 31 

Tjndvr, 1579 33% 31* +2 
U -U 

UaFSL 388 15* M* 14* WIN. 3 401 12 10k 11* 4* 
Tandn 3 3344 17* W* 17 +k VUNfl 116 840 23* 22* 23* 4.1* Vttn&Sn 7. 11* 11* 11* 
TcCom 24 12 n% Ilk im. a ess is* 14* 15* +* vxuna JOc 57 33 31* 33 + 1 vflMsF 12B B* B* s* 
TtanA 3 1 226 18 17% 17V iftny s 06a 80 IS Mi, MV -* VmDus .40 5 Ilk 13* 13* + * W9anH 20 17 17* 12k 12* 
WRu a mi 7* 7* 7* +* Ungmn 415 12V 12 l?k VecxxG 346 1* »2 ’* WnfflTT a JJT 703 7* 7* 7* 
Tifemi J» SB W, 16* 17* +1 UnA 17 15 M* 14* Venirei 129 9 B 9 4* WmEn 202 6* 

9k 
s* -* 

T*kpa T99 12* 12 12* +* UnPhW 6a 12 21 21 21 + k voia 1096 2* 2* Z* Wnrwr S 64 11 11 4* 
T«Md 880 111, W* 11 -* UACra a 10 130 20 13* 20 VtaXD 3 .03 92 IS, 15* 4* Womtt 50 27* 27* 27* 
TcUbs t 301 «X| 19 19* +* UBCob 1 51 17* 1 «k 17* + H vjWcTc 522 1 

i. i. 

4* WoodD GO 36 13* 12* 13* 4', 
Titan Bio 366 9* 

\ 
Wi + 1* UaEdS 6 8 8 B -% 1tora5 79 M, 4* Wood, s 120 207 45'. 45* 46* 

IsmO * 46 12* 12* UFnGrp 52 7* 7 7* WdeoCp 4 11* 
3 a 

Wring & 56 U15 22* 21* 21* 4* 
Ttedm 73 5k 5* Mi UGrdn Mo 5 7* 7 7* Vaong s 87 12 4* Wranr B65 IB* ®J 10* + * 
TatFd 1 272 27* 27 27* +i UPros s 34 13* 13 13* 4* VaTocfi 110 13k 13* 13* 4* Wyman B3 *125 29* 23* 29* 4* 
Taxon 27 5* 5* 5* UnSvcL 1 113 2>* 25 25* 4* VoWn s 352 181, 18 IB* 4* 
Tomiiw 25a 13 18* 16 16 -* US Am 197 5* b* 5* 

w -w 
X -Y-Z 

ThetW 110 w* «k tt* +* US Bco 1 191 23* 23 23* 4k Xebec i 577 141, 13* Ml, 4* 
ThdNai 162 14 37* 37* 37* +* US HI s 276 IB* «* IB* + * SVD40 ft 80 9 20* 20 20* Xcw 238 M* 13* Ul, + * 
inonac 90 

% 
3k 4* US Sh n 06a 41« M- M, 5k 4* WBirTal 3S 7* 7* 7* 4* XdA s 3324 M* 14 W. 

TnouTr 380 + * US Sir 780 
'£ 

11* 11* -* WsnE 160 74 15* IS* IS* YtalFt 32 2166 29* 2B* 29* +* 
limfib 197 9k Bk 9* + k US Tr » 160 94 3/k 38* + * VWSL S 250 18*1 17* IB* 4* ZenLDB 7 W 13* M 

t 56 B* 6 8* 4* UnTdev M3 13* 12k '3* + * WMSB 43 IV, 11 11* ** Zmtec 29 6* 5k 6 4* 
Tocqm 1272 2* 'h 2* t* uvaes a 128 23 28* 28* 28* want s M 371 10* 9* 10* 4* Zonctr s 30 96 15* 15* 151, 4* 

25 

Every day, JAEE&ecmtive Class adds to the comfort 
of travellersto the EarEast. 

Luxurious comfort GraccfidJapanese hospitalityy. 
A separate cabui behind First Class. More room to stretch 

JRL EXECUTIVE CLASS °7s%ffior>'* 
scnice inJAL Exccutii’e Class. 

Seating is only 8-abreast Seat pitch is increased to 37 
inches. Seats reclbie to37.° Comfort is the nord-uith 6-irnJi 
armrests, nwi a footrest to relaxyoiu 

A ivelcomc'glass of champagne is waiting for you on 
board. In-flight service offersyou separate hors a oemres, 
folloived bu a choice of superb meals serrvd on chinauare. 
'Luien napkins and tablecloths add to the style. There's also 
complimentary bar service and m flight entertainment. 

Enjq}> it all on our B747s filing daily from Heathrow 
one- stop to Tbki'o. 

\\rlth oar exclusive Japanese hosphalit\\JAL Executive 
Class sets a nen'stajidardfor longdistance travel 

Thek 
the more matter: 

UA PAN AIR LINES 
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COMPANY NOTICES CONTRACTS & TENDERS UK NEWS 

BRAZILIAN EQUITY 
HOLDINGS S JL 

NOTICE. OF EXTRAORSINUMtV 
GENERAL MEETING 

At th# ErtTmortkiarv Genera] Meathw 
of the Company belt oc Monday, 
6tft Fttowy, 1984, the resolutions 
proeesed were duly pawed. 

As a consequence for every two 
•tares Of SR par value you now 
bold on* Mure- of tl par vain* 
Existing slur* cwtMcaua » value- 

jnw staro ctrtsmto arc 
oonKl OZURQ. 
1. Beam StodwHw shook! send 

toetr cmmcates to Bonque Generate 
dti Lwtemdeurg. 27 Avenue Mon¬ 
terey. Uuoemtooura Hi exchange far 
a temporary receipt, which will be 
ennwieeo later (or now hewer 

REPUBLIC OF COSTA RICA 
LOAN 

FLOATING rate BONM 
APRIL 1970-1985 

Of USB 1.900 EACH 

NUMERICAL LIST 
1}M the scries Including the 2.220 

boms drawn at the seventh drawing 
or lots on ism February 1984. 
repraseoHM auj entire nominal 
•mourn 0( USD 2,220.000 to oe 

raoMOKd as at 1 Jen Aorll 1984. 
„ _ „ IJuQoS to 15JKM._ 
2} or the aeries previously drawn by 

lot among wnicti are bends not yet 
presented far i el mbur lament. 

Drawing of lets of ZOO Aogaet 1981 
RcunMrstmenr uu ooswr mi 

17.479 » 19.690 _ 
Drawing of fats IGth Fetoraarv 1992 

ftemoanemem 13th April 1392 
15,*62 to 17,479 
19*93 to 19.901 

Prawlaw of tats SOUk Aeons* 1992 
Unhulnirmm ill istb October 1982 

5.283 to 5.502 
Drawing of lots 15th FrtranylMS 

Mmbonemcnl 13to April 1993 
2.145 to 3.292 
5*03 to 6.764 . 

Drawing at fats 19th Auaest 1393 
Retaburacmeat 13th October 1993 

10.86S to 13.094 — 

BANKING CORPORATION In NEW 
YORK and at ine odlets of the follow 
Ing ExtabiiciunenN: 
—banQUe NATIONALS DE PARIS 

—riMNOUC RATIONALE Pf »MME 
r LUXEMBOURG} S-A.— LUX2M- 

-BANOUE INTERNATIONALE,, A 

-urnsv^a^siiss. 
BANK LIMITED—LONDON 

Outstanding amount taMno Into con* 
liberation aecwlttes prertoualy rener- 
rjujcd, 

USD 4*60.000 

ETHIOPIAN TRANSPORT 

CONSTRUCTION AUTHORITY 
INVITATION No. T-05/76 

The Provisional Military Government of Socialist 
Ethiopia, Ethiopian Transport Construction Authority 
announces the release of an international tender for 
the purchase of Road Construction and Maintenance 
Equipment. 

A loan is available from the African Development Fund 
(A.D.F.) and interested bidders from member countries 
and participating states of the A.D.F. are requested to 
collect bid documents and specifications during office 
hours from the Procurement Office, Room 106, _ of 
Ethiopian Transport Construction Authority against 
payment of Birr 20.00 for each set of documents. 

Bids will be opened in public in the Conference Room. 
4th Floor, of lie Ethiopian Transport Construction 
Authority headquarters building on March 27, 19S4 at 
10.00 hours Addis Ababa time. 

The Authority reserves the right to reject any or all 
bids that are not in conformity with ail conditions and 
specifications mentioned in the tender. 

THE WEEK fW THE COURTS 

Fear that lies behind a policy decisionr 

Where mall or courier uervlcas are 
lued to fonrard rfyinural or bearer 
certificates such certificate. are for¬ 
warded it the rtak of the shareholder 
and the- Conwaivr will not bo reopon- 
itbk> for any loos or fdav. 

At too Annual General Meeting, 
dividend policy was discussed and it 
warn agreed to nav a dividend ol 
14 cents per stare on the reduced 
capital (7 cents per share on the 
old capitafl payable- on 31st August 
1994. or If later six months after the 
Notarial Deed evidencing too reduc¬ 
tion of capital fc» pobHsbed In toe 
Metneriato- 

TRNBERS 
LTEK LONI LONDON BILLS 

BY ORDER OF THE BOARS 

OP, CORPORATION 
(OJP. KanmMM KaSta) 

NOTICE TO THE HOLDERS OF_ 
EUROPEAN DEPOSITARY RECEIPTS 

(" EDRs 
Q.P. Corporation Cttie “ Company *■) 

recently made* bonus Issue Of stares 
In toe proportion of 1 new share tor 

5S? ’°JKSt,nf,9R|blr“ *■" “ * 
3°ln view of the Insubstantial number 
Of EDRs outstanding. and la accordance 
with Clause 9 of toe Deposit Agrecmrat 
dated 21st October 1977. no new EDRs 
will be Issued In respect of the bonus 
shares accruing to the Deposited Sharr*. 
Such bonus snares hav* been, sold and 
toe proceeds, amounting to US 5221.99 
per EDR may be obtained bv presenting 
Coupon number 8 at toe ottcos of, (U 
the Depositary. KWnwrt Benson limited. 
zo Feocttarch Street London CCJP. 3DB 
or (b) the A pent. Banque- Generate du 
Lmembourg SA- 14 Rue Aldringea. 
Luxembourg. 

Coupons must be left for three clew 
business days for examination and mav 
be piosewted on anv weekday (Saturdays 
and oublic holidays wecepteo} during 

DOTBWl '’“IcTSnWOOT1. BENSON UMITEn 
Depositary 

London .... 
22nd February 1984 

27to February. 1984. 

NOTICE OF REDEMPTION 

EUROPEAN COAL AND 
STEEL COMMUNITY 

(E.CS.C.) 

FFr 150.000.000 7WK 197211987 
The Commission of toe European 
Communities Informs the beams of 
bonds that a selection by lot lor an 
■mount or FFr G.250.000 has taken 
place In tbe presence of a Notary 
Public on February 13. 1984 at the 
Kredlettank 5-A. LuxembourgeoisA, 
Luxembourg. 

The drawn Bonds are those. NOT 
YET PREVIOUSLY REDEEMED. In¬ 
cluded In the range beginning 

at mu up to iseoi md. 
Amoone purchased on the market: 

FFr B.75O.OO0. 
From April 1, 1984 the bonds 

selected by tot will no longer bear 
I newest and may be idmbuned on 
or altar that date to accordance with 
toe terms of payment mentioned on 
tbe bonds. 

The amount outstanding on and 
after April 1, 1984; FFr 45.000.000. 
Outstanding drawn Bonds: 
4573 and 4574. 4680 to 4652 IncU 
4807 and 4808. 4818 and 4819. 
4821 and 4822. 4832. 4843. 4854 
to 4856 lad.. 4859. 4864 to 4866 
Incl.. 4895. 4906 to 4931 Incl., 4939. 
49B9 to 4994 Incl.. 4996 and 4997. 
5001 and 5002. 5046 and 5047. 
Luxembourg. 
February 27. 1984. 

WANDSWORTH 
BOROUGH COUNCH. 

■totallattoa ol central beating and 
bet water systems at 

Norto Battersea , 
Contractors wishing to be considered 
fur selection to tender for the InataHs- 
tfao of individual gas-nred boilers 
serving radiators and domestic hot 
water to approximately 108 qccaoled 
dwellings at Sarana and TWOunr 
Houses. Savona Estate. London. SWB. 
should submit names to toe Director 
of Administration. Room ..111... The 
Town Hell. Wandsworth Hfah Street. 
London SW18 2PU by 8to March 
1904. 

Applicants must submit detail*id 
labour, technical and supwirtsory stall 
available, too other with too names 
and addresooB Of. two technical and 
two financial referees, unless .this 
Information ha* already been pcovkird 
far a similar contract within toe last 
twsfve months. 

it it anticipated that aoKMcaHam 
and drawings will be Issued In Mirth 
1984. and that the contract will 
commence In June 1984. _ _ 

The engineering design services for 
this scheme will be provided by R. 
Child. R.I.B.A.. Borough Architect. 
The Town Hail. Wandsworth HfPh 
Street. London SW1S 2PU. 

COMPANY 
NOTICES 

hTtXa^St trust 

MEETINGS OF UNITHOLDERS HELD 
ON 8TH FEBRUARY. 1984 

At the above mratojto of Umitatoereheld 
to consider a scheme of Amalgamation P* 
the Unit Trusts the raBnq "h U toi lows: 

BRITANNIA ASSETS TRUST 
Reomudoe NO. 1 

AGAINST *4 6% 
RtoblutlO^Nto 2 

HRITANN!a^RECOVERY TRUST 
RmolutG^No. 1 „ 

AGAINST 16J9S 
Rmotofoo hta 2 H3 

AGAINST 16.S-5 
All resolutions were easoed by the 
remilred majorities of 75% Of Hie votes 
cast. The Scheme efAtnaloaination will 
thereto, e become effective on 28th Feb¬ 
ruary. 1984. 

ART 0ALLER1ES 
BROWna A DARBY. 19. Cork St. W1. 
01-734 7984. ROBERT ORGAN. Recent 

MALL1‘galleries. The MalJ. SW1. THE 
NATIONAL SOCIETY. Z3-Feb.-4 March. 
Mon.-Sun. 10-5. Ad Id. £1. 

PUBLIC NOTICES 

SCOTTISH EQUITABLE LIFE 
ASSURANCE SOCIETY 

1VEN that the 
eeting of toe 
too SOCIETY'S 
ST. ANOREW 
on Thursday. 

2.30 p m. to 
and Balance 

of the Direc¬ 
ts elect Dfree- 
- remuneration 
ectora and to 

A Member of toe Society ensnled 
to attend and vote at any General 
Meeting Is entitled to appoint another 
person to attend and vote instead of 
him. Proxies must be lodged at 
toe Society's Head Office not leas 
than forty-eight hours before toe time 
tor holding toe Moeting. 

By Order or tor Board. 
D. A- bridge 
General Manager 

31 St Andrew Square. 
EDINBURGH 

THE SCOTTISH 
AGRICULTURAL SECURITIES 

CORPORATION pj.c. 
IW.% Debenture Stock, 1989-91 

Notice is hereby given that the 
REGISTERS ol the CORPORATION'S 
above mentioned Debenture Stock 
will be CLOSED far TRANSFER and 
REGISTRATION from the IBth to 
29th March, 1984, both days 
inclusive. 

By Order of the Board 
H. J. McTurk, Secretary 

48 Palmerston Place 
Edinburgh EH12 5BR 
27th February 1984 

CLUBS 

ONE of the unairraciive aspects 
of English law is that it exhibits 
a good deal less sensitivity 
towards protecting the body of 
a person than towards his pro¬ 
perty. The latest example of 
this came in the Court of 
Appeal'*: decision in Side .ray v 
The Beard of Governors of the 
BctMcm Roycl f?orp:ra/ and the 
Mcuasley Hospital and others, 
where it' was held that a patient 
who agrees to undergo an 
operation is giving his consent 
even though he was given in¬ 
sufficient information about the 
risks attendant on the 
operation. 

Mrs Sid away, after years of 
intermittent pain in her back 
and shoulder, underwent an 
operation which carried a small 
risk of spinal injury. She ended 
up severely disabled. The main 
issue before the courts was not 
whether anything could have 
been done to avoid so serious a 
consequence, but whether she 
should have been more fully 
informed about the risks before 
deciding to give her consent. 

The trial judge had found that 
had she been better informed 
she would not have agreed to 
undergo the operation. But he 
held, and the Appeal Court 
agreed, that Mrs Sidaway had 
been told as much as any 
patient would have been told by 
the majority af responsible, 
skilled and experienced neuro¬ 
surgeons. 

One argument advanced on 
behalf of Mrs Sidaway was that 
a doctor stands in a position 
of trusr towards his patients 
and is thus under a duty to 
disclose all material facts. 

which means telling him the 
nature of the proposed opera¬ 
tion. its purpose and the effects 
together with the potential 
risks and side-effects. The con¬ 
cept of trust—what lawyers call 
a fiduciary relationship — is 
weff-esfabiished in areas of the 
law dealing with disposition of 
property from one person to or 
for the benefit of another. 
There is in effect a special 
relationship of confidentiality 
towards the person making the 
disposition. 

In a 19th century case the 
court set aside a doctor's hill 
because it was held that the 
doctor was entitled to no more 
than reasonable remuneration 
for his professional. services. 
The reason the court intervened 
on behalf of the patient was 
that it regarded the confidential 
relationship as being so import¬ 
ant that the excess medical 
account had been an abuse of 
that relationship. 

It is incontrovertible that a 
doctor owes his patient a 
general duty of care and that 
duty extends to adopting stan¬ 
dards of care of ihe ordinary 
doctor exercising a special skill 
upon which the patient relies. 
Why the different approach, 
according to whether the issue 
is a property right or protecting 
the individual against injury? 

The doctrine of informed con¬ 
sent as it is called has been 
developed in a series of deci¬ 
sions in the courts of the U.S. 
and Canada. Why not in 
England? 

Lord Justice Browne-Wilkin¬ 
son stated the judges’ reason for 

not following the transatlantic 
example. "There is so ground 
for extending this limited doe- 
trine of informed consent out* 
side the field of property-rights 
in which it is established, riJia 
doctrine is in each case based 
on the principle that the perns 
said to be In a fiduciary position 
may have abused his position 
of trust to make a personal 
profit for himself. Thai prin¬ 
ciple has no application tu the 
present type of cases where 
there is no suggestion that the 
doctor is abusing his position 
for the purpose of making a 
personal profit" 

Behind the English courts* 
unwillingness 10 follow the 
Americans and the Canadians 
is a clear policy decision. Jtt hr 
the fear, possibly justified, that- 
were the medical profession ex¬ 
posed to legal liability for fail¬ 
ing to disclose some material 
fact about the risks of an opera¬ 
tion all innovative medical 
practice would be stilled by the 
caution induced by the prospect 
of litigation. It is tine that 
medical negligence actions have 
mushroomed in the UJS.; the 
desire is to avoid the unfonumte 
consequences in this country. 

The interesting aspect of all 
this is that parliament only 
recently extended the doctrine 
of informed consent to mental 
health. Under the. Mental 
Health Act 1959 the legal posi¬ 
tion of the detained patient who 
might wish to refuse psychiatric 
treatment was unclear. 

It was assumed that if a 
person was admitted ~ compul¬ 
sorily to a mental hospital for 

treatment he was incompetent 
lo decide whether he should 
undergo that ueaime&t 'That 
assumption. is. no; longer-valid 
as a result of tire Mental Health 
Act 1983. 
. Consent may - be - -given 
expressly or : impliedly by 
conduct Express consent may 
be given in_-written form* but 
a-uigned consent form does not 
constitute consent it is merely 
evidence of consent A patient’s 
consent can be - inferred from 
his. behaviour. Jf & patient puts 
out his arm for an injection 
the law presumes . he is 
consenting to b£ injected. 

What; the Act does is to 
require that in a whole Tange 
of treatmems-oomcnt must be 
jtived or given at least where 
-there - has - been np second 

■ medicalopinion.1 ‘FOr consent 
to be real the-patient roust be 
told about the nature - and 
purpose of the treatment and 
about any serious sideeffects, 
although he - need, hot be 
Informed of : every minor risk 
dr possible adverse effect. If 
the patient wants more inform¬ 
ation . than told to him 
unsolicited he is entitled to ask 
for it and the -doctor: must 
answer truthfully. 

These provisions for safe¬ 
guarding the mentally ; iU 
against Unwanted psychiatric 
treatment are far in Advance 
of what the courts Impose on 
the non-pSycfaiatric part of the 
medical profession. It cannot 
be long before, the law is 
changed to bring the whole of 
the medical profession Into 
line.. 

Justinian 

EVE has aoUiveff the others Becasse of ■ 
policy of tar play and value lor money. 
Supper from 10-3JO am. DUco and tan 
musicians, glamoroustastesses.,wtttJng 
Poor shows. 189. Reneot Sc. 01.734 0557. 

RAMON'S NIGHTCLUB RESTAURANT. 
42. Dean 'Street. W1. Where today's busi¬ 
nessman can relax ana calov an exciting 
evening. Various cabaret nets twoughjut. 
Charming ung discreet dancing banners 
available. Open nightly 9 P<n to 3 am. 
01-437 9455. 

Headlines are not enough: 
In these times it is not enough to I 
merely scan front page headlines. 
If you are a decision maker in the I 
world of international business *- 
you must be informed. 
Turn to the inside pages of the Financial Times every day. 

DELIVERED TO YOUR OFFICE OR HOME IN MUNICH 
hzg - Baverische Zeitungs-Vertriebs-Gescllschaft, 
Oberanger I6/II. 8000 Miinchen 2 -Telephone OS9/2375-230 
or contact Financial Times Frankfurt/Main, Phone 0611-75 98-0 

Latest news 
for your 

business decisions 

INTERNATIONAL APPOINTMENTS 

requires the following staff 

POSITION 

1) BUDGETS SUPERVISOR 

QUALIFICATIONS & EXPERIENCE_ 

BA. Accounting/Economics with 12 years experience including 5 years in 
a senior position. 
OR 
M.A. Finance Management or equivalent with 7 years experience in a senior 
position. 

JOB DESCRIPTION_ 

— Establishment of necessary procedure for preparation of Balance Sheets for 
Associate companies and implementation and supervision of same. 

— Revision and analysis of various budgets of the Companies and preparation 
of unified budget estimation of the Group and its follow up. 

— Budgetary control and discovery of deficiency and reason and submission of 
necessary remedial proposal. 

2) INTERNAL AUDITING 
SUPERVISOR 

o Recognized Accounting Diploma or equivalent 

o 8 years experience in Audit offices including two years as Supervisor. 

— Auditing and development of procedure for the Group Company for internal 
auditing. 

— Supervision for the implementation which guarantees an efficient financial 
transaction, accounting and administration system. 

3) CONTRACT & 
PURCHASING 
SUPERVISOR 

B.A. Accounting/Economics/Business Administration/Law with 12 years 
experience including 5 years in a senior position 
OR 
M.A. Accounting/Financial Law/Business Administration/Economics with not less 
than 7 years including 3 years at senior level. 

— Preparation and development of policy and procedure for the purchase and 
storage and follow up of contracts acflierence. 

— Planning, guiding and supervising to ensure the availability of the Group's 
tools and equipment, requirement and device storage system. 

— Preparation of specifications and completion of contract procedure with the 
contractors and importers and follow up. . y - - 

4) SUPPLY SUPERVISOR B.A. Accounting/Business Administration/Economics with 12 years experience 
and not less than 5 years experience at a senior level 
OR 
BA. Industrial Engineering with an experience of 7 years including 3 years at 
senior level. 

— Supervision of Group's central stores. 

- Arrangement and follow up of existing stored materials. 

5) CHIEF ACCOUNTANT B.A. Accounting with an experience not less than 15 years including 7 years 
at senior level. 
OR 

M.A. Accounting or equivalent and not less than 10 years experience including 
5 years at senior level. 
OR 

Chartered Accountant (C.P.A.) with International recognized diploma and not 
less than 8 years experience at senior level. 

- Preparation of accounting procedure for the Group including 
financial analysis and accounting system for the Group. 

- Implementation of accounting system for branches supervision ^of central 
accounting of the Group, including registration and accounting statements 
and budget. 

- Supervision of planning and its implementation of accounting procedure for 
the Group expenses. 

- Implementation of basic accounting system and internal auditing and its 
supervision. 

GENERAL INFORMATION: 

1- Priority will be given to Saudi Nationals, 5- Salaries & benefits will depend on qualifications and experience 
2- Experience with International Companies preferred. and will be fixed after interview. 
3- Excellent knowledge of Arabic and English languages is a must. &■ Place of Work: Saudi Arabia. 
4- Candidates should be dynamic and able to adapt 

themselves under various circumstances. 

Applications to be sent to: 
PERSONNEL MANAGER 
P.O. Box 6854, Jeddah, Saudi Arabia. 
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BUSINESSMANS DIARY 
UK TRADE FAIRS AND 
EXHIBITIONS 
Feb 27-March 2 
International Electrotechnical 
Exhibition—ELECTREX (0483 
222888) NEC. Birmingham 
Feb 29-March 2 
Fleet News Motor Show (Peter¬ 
borough (0733) 63100) Wembley 
March 4-6 
International Automotive Parts 
and Accessories Trade Show — 
AUTOPARTAC (High Wycombe 
(0494) 41548) Barbican 
March 64 
Oceanology International Exhi¬ 
bition and Conference (01-549 
5831) Brighton 
March 74 
Direct Marketing Fair (London 
Colney (0727) 25209) 

Kensington Exhibition Centre 
March 7-April 1 
Daily Mail Ideal Home Exhibi¬ 
tion (01-222 9341) Earh Court 
March 12-16 
International Rubber Exhibition 
and Conference—RUBBERED 
(01-688 7788) NEC, Birmingham 
March 13-15 
Computer Trade Show (01-643 

Fair (01-385 
Olympia 

ms wembley 
London Fashion 
2200) 
March 16-17 
Financial Weekly “ Over the 
Counter** market conference 
and Exhibition (01-629 4288) 

Glaziers Hall, SEI 
March 19-22 

»^f«S¥feg?dbi,i“(SI 
NEC Birmingham 

March 21-23 
Fashion Fabrex (01-379 5568) 

n-a 
Exhibition of Goods and Services 
for Conference and Exhibition 
Organisers — CONFEX (01-908 
2122) Barbican 
April 36 
Computer-Aided Design Con¬ 
ference and Exhibition—CAD 
(01-643 8040) Brighton 
April 9-12 
Audio Visual Exhibition (01-688 
7788) Wembley 
April 16-18 
Solids Handling Exhibition-— 
SOXJDEX (Uxbridge (0895) 
58431) Harrogate 

OVERSEAS TRADE FAIRS 
Feb 28-March 2 
Retail and Distributive Exhibi¬ 
tion—RETAIL EUROPE (Hurst 
(0734 345585) Amsterdam 
March MO 
Athens Boat Show (01-876 2700) 

Athens 
March 12-15 
International Electrical and 
Electronic Engineering Show — 
ELENEX (01-486 1951) 

Hong Kong 
March 13-15 

Hie Semicon/Europa Electronics 
Show (01-353 8807) Zurich 
March 14-18 
Scandinavian Travel and Tourism 
Exhibition (45.1AL88.11) 

Copenhagen 
March 2326 
Fast Food Exhibition (01-430 
3904) Paris 
March 24-26 

.International Footwear Trade 
Fair (01-493 8393) Dnsseldorf 
March 30-April 1 
Overseas Property Exhibition 
(01-487 2622) Hong Kong 
April 2-4 
Saudi Oil Slow (02-486 3741) 

Ran«u» Arabia 
April 4-11 
Hanover Fair (01-651 2191) 

April 1,-15 
International Fur Trade Fair 
(01-734 0543) 

Frankfort 

BUSINESS 
AND MANAGEMENT 
CONFERENCES 

Feb 27 
IFS: What Is the PSBR for? (01- 
828 7545) 

Regent Palace Hotel, W1 
Feb 27-28 
FT Conference: The City and 
Europe—a 10-year appraisal 
(01-621 1355) 

Dorchester Hotel, W1 
Feb 2829 
FT Conference: Cable television 
and satellite broadcasting (01-621 
1355) 

InterContinental Hotel, WI 
March 2 
Cable and Satellite Europe: The 
Cable and Broadcasting Bill 1984, 
legal results and practical impli¬ 
cations (01-352 1132) 

Royal Garden Hotel, W8 
March 5 
IFS: Taxation of savings (01-828 
7545) Regent Palace Hotel, WI 
March 5-6 
United Bank for Africa: Inter¬ 
national conference on foreign 
debt and Nigeria's economic 
developments (01-626 7205) 

Lagos 
March 5-9 
RRG: Effective insurance market¬ 
ing (01-236 2175) 

Royal Horsegurds Hotel, SW1 
March 6 
KAE Developments: Business 
development conference, “ What 
really succeeds in practice?” 
(01-379 6118) Barbican. EC2 
March 6-7 
FT Conference: The Euromar¬ 
kets in 1984 (01-621 1355) 

InterContinental Hotel, WI 
March 89 
DISC: International conference 
on bank training (01-788 1148) 

Royal Garden Hotel, W8 
March 12-13 
FT Conference: Pensions in 1984 
—4 time for change (01-6211355) 

Dorchester Hotel, WI 
March 14 
Institute of Credit Management: 
National Conference (Stamford 
(0780) 56777) London Hilton, WI 
March 21 
Chatham House: Korea—hard 
decisions facing a successful 
economy (01930 2233) 

10, St James's Square, SW1 
March 2223 
SERC/Netlon: Symposium on 
polymer grid reinforcement in 
civil engineering (01-836 3261) 
Institution of Civil Engineers, 

SW1 
March 27-28 
FT Conference: The second auto¬ 
mated manufacturing conference 
—tools for competition (01-621 
1355) InterContinental Hotel, WI 
March 28 
ESC: Acquiring and funding a 
U.S. business (Uppingham (0572) 
822711) Self ridge Hotel, WI 
March 28 
City Business Conferences: 
Setting up a portable pension 
scheme (01-727 5120) 

CFS conference centre, WI 
April 4-6 
ISBA: World Industrial Adver¬ 
tising Congress (01-490 7502) 

Paris 
ptil 5-6 

Conference: Multinationals 
and European integration (01- 
621 1355) 

Inter Continental Hotel. WI 

#?' 

Anyone wishing to attend any of Vie above events is advised to 
telephone the organisers to ensure that there has been no change 

in the details published _ 

Financial Times Conferences 

MULTINATIONALS AND EUROPEAN 
INTEGRATION 

London: 5 & 6 April, 1984 
The Financial Times and the Institute for Research mid 
Information on Multinationals are jointly sponsoring this 
important seminar which will examine the strategies and 
activities of multinationals and their role in creating a more 
competitive economy. 
The key note address will be given by Mr Gaston Thom, 
President of the Commission of the European Communities. 
Other speakers include Dr Kdji Kobayashi. Mr Patrick Sheehy, 
Mr Carlo de Benedetti, and Mr Helmut Maucher. 

PENSIONS IN 1984—A TIME FOR 
CHANGE 

London: 12 & 13 March, 1984 
tils two-day conference will be opened by Dr Rhodes Boyson, 
P, Minister of State for Social Security. 
3m Heyes. Chairman, National Association of Pension Funds; 
r Michael Pilch. CBE, Noble Lowndes & Partners Limited; 
r Nigel Vinson, Chairman. Personal Capital Formation 
roup, Centre for Policy Studies; and Professor David 
iikir, Standard Life Assurance Company, will be among the 
leakers on this occasion. 

- THE SECOND AUTOMATED 
MANUFACTURING CONFERENCE: 

TOOLS FOR COMPETITION 
London: 27 & 28 March, 1984 

This second Financial Times conference is aimed at present 
and potential users of factory automation. Experts will 
describe the state of the manufacturing industry, the latest 
advances in production technology, and the challenges and 
rewards of automation. 
The conference will he chaired by Sir Monty Finniston, FRS. 
president of the Association of British Chambers of Commerce, 
and former chairman. British Steel Corporation. Mr John 
Butcher. MP, Parliamentary Undersecretary of State for 
Trade and Industry, will give the Government view. 

AU enquiries should be addressed to: 
The Financial Times Limited 

Conference Organisation 
Minster House, Arthur Street 

London EC4R 9AX 
Tel: 01-8211355 (24-hour answering service) 

Telex: 27347 FTCONF G 
Cables: FINCONF LONDON 

CONSTRUCTION CONTRACTS 

Budge wins £8.5m 
A56 by-pass work 

A. F. BUDGE (CONTRACTORS), 
Retford, has been awarded an 
£S.5m contract for the A5S 
diversion, Acrington Easterly 
by-pass, southern section. The 
120-week contract, which 
includes 5.4 km of dual two-lane 
carriageway, a grade separated 
junction with slip roads, five 
reinforced concrete bridges and 
one reinforced concrete box 
culvert, is being carried oat for 
the Department of the Environ¬ 
ment. 

* 

Contracts totalling f? 4m nave 
been awarded to JOHN 
HOWARD & CO. These include 
a £500,000 project for reconstruc¬ 
tion of the River Humber 
embankment adjacent to 
Immingham Docks. Work con¬ 
sists of sheet toe piling, pre-cast 
and in situ concrete embank¬ 
ment and apron works and the 
provision of sea defence gates. 
The contract is on behalf of Falr- 
clough Civil Engineering for the 
Anglian Water Authority. At 
Preston Dock the company has 
a £1.3m project to repair lock 
gates and construct a storm gate, 
sill and' bunds, with provision 
of lighting, bank protection and 
services, for the Borough of 
Preston. Howard also has two 
contracts with a combined value 
of £100,000 for piling work on 
Penwortbam Bypass, Preston, 
and dolphin repairs on the Vic¬ 
toria Embankment, London, for 
PSA. 

Unicon Wll, a Bahrain ctm- 
struction company managed by 
John Howard, has been awarded 
a £500,000 contract for repairs 
to Berth 13 involving removal 

and replacement of damaged 
piles, for the Ministry of Works, 
Power and Water, Government 
of Bahrain. 

it 

CROUDACE CONSTRUCTION 
has won three contracts totalling 
£U»m for construction of indus¬ 
trial and commercial premises 
in Reading. Weybridge and the 
London Borough of Lewisham. 
The largest, worth £739,000, was 
awarded by the Guardian 
Assurance for construction of a 
three-storey office block at 
Stanshawe Road, Reading. The 
development will provide 1,100 
sq metres floor space. Work 
starts this month for completion 
in one year. Fifteen industrial 
units providing 1,319 sq metres 
are to be built In three blocks 
at Clyde Vale, SE23. for the 
London Borough of Lewisham. 
The contract is valued at £418,000 
and will take 39 weeks. Stantons 
(Weybridge) has awarded a 
£400,000 contract for construc¬ 
tion of a single-storey factory 
building with integral offices at 
New Haw, Weybridge. The work 
will take six months, and will 
provide. 1300 sq metres. 

★ 
J. LAWSON AND CO is to carry 
out further restructuring and 
refurbishment at R«wiTn>wmith 
Hospital under two contracts 
together worth more than 
£350,000. The largest, worth 
about £280,000, mainly covers 
construction of a single-storey 
rheumatology unit on the roof 
of “L" block. The other con¬ 
tract, valued at £73,000, is for 
further work in the radiotherapy 

(supervoltage) building and 
covers installation of a Vartan 
linear accelerator, including the 
provision of radiation protective 
shielding. 

* 

Softwood Glulam beams and 
cement bonded particle board. 
Dun pan el, both from MAIJ.IN- 
SON-DENNY are to be used on 
roof construction on the Southern 
Water Authority operations 
centre in Hampshire. The design 
called for exposed beams in a 
low-energy, low profile building. 
The order is worth £150,000. The 
new building at Otterbourne 
houses the reorganised Hamp¬ 
shire division of the authority 
with engineering, operations, 
scientific services, administration 
and finance under one roof. Main 
contractor is Warlngs, Ports¬ 
mouth. 

* 

The Wessex Regional Health 
Authority has awarded a £4m 
contract to Devizes-based build- 
ing contractor, W. E. CHXVERS 
& SONS for work at the Royal 
United Hospital, Bath. The 
contract to be completed by May 
1986, is for a 168-bed ward, 
boiler bouse complex and a 
corridor linking the new ward 
to the existing orthopaedic hos- 
pitaL Construction will Include 
a waste disposal room, oxygen 
store and salination plant a 
garage block, an emergency 
generator room, new roads, a 
courtyard and car park. Chlvers 
will also refurbish the hospital's 
special care baby unit for 
£37,000. 

* 

GLEES ON (CITY), a subsidiary 
of M. J. Gleeson Group, has 
a contract worth £640,000 for 
refurbishment of Lsleworth 
House in Hounslow. This is a 
three-storey office block and 
part-basement with a gross area 
of over 18.000 sq ft. Comple¬ 
tion is due In July. 

Galllford 
busy with 
£8m batch 

GAIAIFORD GROUP has won 
contracts totalling over £8.5m, 
one of which is a second river 
crossing in Burton upon Trent 
for Staffordshire County Council 
valued at over £2.5m. The 
carriageway will stretch between 
Branston Road and Stanton 
Road, StapenhilL Included in 
the project are eight reinforced 
pre-cast concrete spans and the 
placing of 7,500 cu metres of 
concrete. An additional 40,000 
tonnes of quarry products will 
also be used in {he construction. 
When completed in the autumn 
of 1985. it is expected to ease 
traffic on the A50 over the exist¬ 
ing bridge. Other contracts 
include a generator building at 
COD Donnington, near Telford, 
to be carried out by AFW Con¬ 
struction, and flats for the 
retired to be built at Godman- 
chester for the Muir Housing 
Association by Stamford Con¬ 
struction. 

* 

Starts have been made by com¬ 
panies in the LOVELL GROUP 
on housing projects totalling well 
over £5m. Largest is a £lR8m 
partnership agreement between 
F. Rendell & Sons with South 
Oxfordshire District Council for 
92 homes at Watiington; % for 
sale to council nominees and 
seven old people’s bungalows 
which the council will rent. 
Lovell Special Works has won 
a £L49m contract with the PSA 
for repairs and modifications to 
88 married quarters at RAF 
Compton Bassett and a design 
and build contract (£332,000) for 
19 homes which North Wilts 

District Council will let to tenants 
at Chippenham, Wilts. At East 
Grinstead, Lovell Construction 
(Southern) is building a shel¬ 
tered housing scheme of 29 flats 
including warden accommodation 
for the Warden Housing Associa¬ 
tion (£632.000) and at Shepherds 
Hill, Guildford, another 20 flats 
for the Borough Council 
(£385.000). The list is completed 
by a £314.000 contract for Lovell 
Special Works, Eastbourne 
branch, consisting of eight 
houses and four flats at Hoisted 
Keynes, which Mid Sussex Dis¬ 
trict Council will rent to council 
tenants. 

Refurbishment contracts worth 
more than £2m. plus another 
£410.000 work awarded by 
London Transport for projects 
on Underground stations. Head¬ 
ing the list is an £871,000 altera¬ 
tion and refurbishment to pro¬ 
vide office accommodation at 7-8 
Stratford Place, WI. Lovell 
Farrow Construction is carrying 
out the work for Touche Rem¬ 
nant Property Investment Trust. 
The premises, formerly head 
office of the Grand Metropolitan 
Group, comprise two houses plus 
a block at the back. 

★ 

The transportation power sup¬ 
plies division of GEC TRANS¬ 
MISSION AND DISTRIBUTION 
PROJECTS has been awarded a 
contract by the British Railway 
Board worth over £750,000 for 
trackslde switching stations asso¬ 
ciated with their 25kV railway 
electrification programme. The 
contract is for the supply of 
equipment for two 25kV electri¬ 
fication projects-—the lines from 
Colchester to Ipswich, Norwich 
and Harwich (120 route Km) in 
the BRB’s eastern region and 
the conversion from L500V dc 
to 25kV ac of the line from Man¬ 
chester to Glossop and Hadfleld 
in the midland region. 

CHIVERS 
Our business 

has been 
building since 

1884 
21 EslccnJrtStnwt. CVvizrs. 

Wiltshire SK10 ILL 
Teh 01SO 2121. Telex 4J4H» 

(W, CHIVERS 
XXX WE- CHIVERS & SOUS LTD 

£6m orders 
for Jones 

A contract for Oxford University 
heads a batch worth nearly £6m 
awarded to J. H. JONES & 
SONS. 

The Oxford order, worth 
£L65m, is for construction of 
a two-storey library building and 
a four-storey building comprising 
a lecture theatre, entrance hall, 
seminar room, tutors' rooms and 
a dining room. The completion 
date is March 1986. The Mani¬ 
fold Trustee Company has 
awarded a £1.63m contract for 
a factory/office building, phase 
one of an industrial development 
at White Waltham industrial 
estate, to be completed by Sep¬ 
tember. The Oxford Regional 
Health Authority has awarded 
the third largest contract, worth 
£1.07m, for a pathology depart¬ 
ment at High Wycombe Hospital. 
The completion date is July 1985. 

The other contracts are: a two- 
storey extension to Ministry of 
Defence buildings at Chalfont 
St Peter, worth £315,000, for The 
Services Sound & Vision Corp; 
warehouse and offices at Jacksons 
Industrial Estate, Bourne End, 
for Hunky dory Designs for 
f458.000: and an office block in 
Bracknell High Street for Scam- 
mell Properties, value £265.000. 

This advertisement is published by London BrickPLC, whose directors (including those who have delegated detaOed supervision of this advertisement) have taken an reasonable care to ensure that the facts stated and opinions expressed herein ore 
fair and accurate and each of the directors accepts responsibility accordingly. 
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Insurances—continued 
Albany Life Assurance Co Ltd 
3 Darke* Lane, Patter* Bar. 0707 14231) 
Pension Funds _ _ 

Int Equity fe.z 

Fixed tet 96.0 101.1 -0.2 — 
index LkdGt Bf-1 99.1 “0.1 — 
Cash ,96.2 101.3 .... — 
Continental Ufa Assurance PIC 
64 High St Croydon CB0 9XN 01-660 S22S 
Equity Ace 1B0.1 189.6 .... — 
Prow Ace 160.6 ij89.1 .... — 

Int ACC 1S0.0 157.9 .... — 
Manned Acc 172.9 182.0 - — 
Spec Sit* 128.7 135.5 .... — 
Pan Int Acc 142.3 149. § .... — 
Pm Pro A«; T79.0 1U8.S .... — 
Pens Eaolty 213.3 224.6 .... —- 
P«n Mv Acc 16B 8 177.7 .... — 
Gilt Deposit. Index Fund Deltas available 

on requeit. 
Crown Ufa 
crown Lite Movie. Wokioe 
PenMnyAcc 128.4 1 JS.1 - — 
PetiMnylnt 116.7 122.8 .... — 
PE Coronet 185.5 194-9 - — 
BrwinqEoFd 272.4 286.7 .... - 
Steal lev Fd 154-4 162.6 .... — 
Heritage Fd 149.0 156.8 .... — 

Friends' Provident LMe Office 
Plxhxm End. Dorking. __ lO3061 885055 
UK Eo Acc 116.1 122.3 -0.7 — 

CaViAccum 99.1 104.4 +0.1 — 
r ixedlnrAcc 1<r2.8 108.3 —0.) — 
IndxUtdAcc 91.7 86.6 - ■ ■ — 
Mined Acc 106.4 112.1 — 0.3 — 
O'sNsEaFd 100.0 105.3 +0.1 —- 

99.2 + 0-2 — 
101-3 .... — 
lol.i -q.a — 

99.1 -0.1 - 

EaPcnFdAc 64 5 7 679.6 — 2.8 — 
Euro Fd ACC 98 J 103-4 —1.0 — 
FlxedPenAcc 430.6 453.2 -0.6 — 
GtMnPnAcc 2S4.6 268.0   — 
Inti Man Fd 2S3.5 Z66.B -0-3 — 
Jao Pen Fd 132.S 139-4 4-1.1 — 
ArnPnFdAc 112.9 11B.B -2.1 - 
Prawn* 236.0 24fl.a .... — 
MpKnPnAc 529.8 557.7 —1.7 — 

Colonial Mutual Group 
24 Ludgate Hill. CC4P 4BD. 01-248 9861 
Capital Lila ASMieance 
Key Inv Fd — 127.95 .... — 
Pcmkr Inv Fd „ — 126.46 .... — 
Equity Fd 109.86 115.64 .... — 
Fxd lit Fd 105.63 111.21   — 
Proptv Fd 102.02 100.44   — 
Cash Fd 101.43 106.7 .... — 
Manned Fd 111.37 117.23 ... — 
Col Mat Ufa iPmlon Anguilla) 
MdPitCDAB 99.40 1 04.54   — 
MdPnimrA B 99.57 104.82   — 

Commercial Union Group 
Ct Helen*. 1 UltfMlMR. BC3. 01-283 7500 
VarAnAcFb2S — 158.87 +1.01 — 
VarAnnMar2 _ 34.48 +0.09 — 

— 1.7 — 

139.9 - 
144.8 . . . . 
133.5 +0.3 

Managed 132.9 
UK Equity 137.5 
Int Eouity 126.8 
Prooertv 104.5 
Fixed Int _ 112.8 
IndexLkdGt 
Cash 100.7 
prune Serial itenilq 

F.T. CROSSWORD 
PUZZLE No. 5,353 

ACROSS 
I Fit to take possession (11) 
7 Silly mid-off (3) 
9 Carry out a grave commit¬ 

ment ? (5) 
10 It is placed in a challenging 

position (6-3) 
II Get one’s own back (9) 
12 Get a letter in time? It*s 

out of the question (3, 2) 
13 Rain indicators (7) 
15 Boys turn into aggressive 

teenagers (4) 
19 It may guide the traveller 

around deserts (4) 
20 Take action to stop weaken¬ 

ing of the spirit (3. 4) 
23 Attractive material for a 

jacket? (5) 
24 Prawns and ale for fighters, 

nerhaps (9) 
26 He has constructive ideas for 

the Arctic, perhaps <9) 
27 Around February 1st, Eddy 

is upset in Wales (5) 
28. Any change ? Yes and no. 

<31 
29 Fail to catch all Edward 

savs. being less than keen 
(4-7) 

DOWN 
1 He profits from his workers’ 

operations (8) 
2 Fraudulent^- devised build¬ 

ing protect? (3-2. 3) 
3 They play bie parts in child¬ 

ren's tnles (5) 
4 Lists chanees in resorts (i) 
r Manv set free (7) 
6 He has a short-service com¬ 

mission (6, 3) 

PIXh.m End. Durkin 
UK Ea ACC 116.1 
Lift Fund* 
Ca*h Ac Cum 99.1 rlxMlnxAcc 102.8 

ndxUldAcc 91.7 
Mixed Acc 106-4 
O-iNsCaFd 100.0 
Property Acs 99.9 

Paukra Funds__ 
Cash Cap 98.8 
CaMi Ace 101.7 
UK Eq Cap 109.3 
UK Ea Acc 112.5 
FlxcdlntCtP 102.1 

104.1 ... — 
107.1 +0.1 — 
115.3 —0.6 - 
1TB.5 —OB - 
107.7 -0.1 - 

FIxedlntAce IOS.1 110.7 .... — 
ImtxLkdCan 89.2 93.9 .... - 
IndexLkdAcC 91.S ,96.7 .... — 
Mixed Cap 102.B 106.3 -0.3 — 
Mixed Ace 105.8 111.4 -0.2 — 
Q’seaiFdAce 99 1 104.4 - 0.5 — 
O ws Acc 102.0 107.4 -0.4 — 
Property C*o 95.1 100-2 .... — 
Property Acc 97.9 103.1 +0.1 — 
General Portfolio Lite Ins PLC 
Crossbroolc St Chcahunt. Herts. 

Waltham Cross 31971 
PrttloFdlnA 257.7 271.4 —1.1 — 
PrrnoEoCap 244.2 — —1.1 — 
UK Equity 101.6 107.1 +0.1 — 
O'was Eouity 89.5 94.3 -2.3 — 
Smaller Cos 94.5 99.6 +1.1 — 
Gilt Plus 94 5 99.5 +01 — 
Gilt Plus 89 96 0 101.2 +0.2 — 
FlxedlntOee 96.1 101.3 +0.1 — 
Managed 9B.3 10S.S —0.4 — 
Inter Man 92.5 97.S -14 — 
Guardian Royal Exchange 
Roval Exchange EC3. 01-283 7107 
GRE Pensions Management Ltd 
PenxPrplnt 130.5 137,3 - — 
Pens Pip ACC 142.5 150 0 .... — 
PensLkGtln 93.7 98.6 —0.2 — 
PensLkdGcAc 9S-4 100.4 —0.2 - 
PeniOecint 140.3 147.7 ... — 
Pens DO Acc 153.5 161.6 +0.1 — 
Henderson Administration 
26 Finsbury So. London EC2. 01-638 5757 
H.ph Inc 161-3 169.8 - 0.6 — 
Gilt Edged 97.5 102.7 -0.2 — 
Cap Growth 1 S7.S 165.8 - 0-4 — 
Technology 156.4 164.7 —0.6 — 
Nat Res'ce* 139.9 147.3 -0.3 — 
SPCC Sill 186.0 195.8 -0.4 — 
N America 190.3 200.4 —2.0 - 
Far can 199.4 209.9 -0.5 — 
Property 117.9 124.2 . . — 
Managed 187.9 197.6 —0.9 — 
Prim* R«S 149.5 125.8 - — 

Deposit 119.3 
Mud Currncy 95.7 
Gib mth Care 88.9 
Pension Fuads 
UK Equity 115-4 
Fixed Int 115.2 

93.6 -0.2 — 

N Amtna 97.7 
Far East 140.4 
Managed 114.2 
Comm Proo 103.S 

115.4 121.5 -0.B 
115.2 121.3 -0.3 
119.4 125.7 -0,4 
*7.7 102.4 -1.1 

140.4 147.8 —0.3 
114.2 120.3 -0.7 
103.5 109.0 .... 
108.8 114.6 .... 
103-5 109.0 - 

229.9 -1.3 — 

Capital units price* available on request. 
Kinsman Assurance Society 
43 Charlotte So. Edinburgh. 031-225 6166 
LMe Assur 222.5 227.1 - — 
Saving* Nrw 12S.9 131.6 .... — 
Savings Wd 219.3 223.8 .... — 
Liberty LHe Assurance Co Ltd 
Station Rd. New Barnet. 01-440 8210 
Fund Manager* Touche Remnant 4 Co. 
Set See A .8 26.2 +0.7 — 
Blue Chip 9.3 20.1 +0.2 — 
Fixed Yield 8.3 19.3 +0.1 — 
G*ntwd Mny 9.1 19.9 .... — 
Managed 7.7 18.7 +0.1 — 
International 23 _Z 24.5 —0.1 — 
Property 4.5 16.3 .... — 
Padfrc 7.7 18.7 .... — 
Equity 4.8 15.6 +0.1 — 
Special Sit) 22.5 23.7 .... — 
Int Out 12.8 13& -0.1 — 
IndxLkdSec 0.4 11.0 ... — 
American 16.4 173 —03 — 

1743 +o:i 
I Units and Guar 
phone 0703 32 

Special Sit) 22.5 23.7 .... — 
Int Curt 12.8 133 -0.1 — 
IndxLkdSec* 0.4 11.0 ... — 
American 163 173 —03 — 
London Lite Association Ltd 
100 Temoie SL Bristol B51 8EA. 

0272-279179 

Eouity TSs — .... — 
Fixed Int 171.7 — .... — 
Pro parry 177.4 - .... — 
DepoxJt 144.8 — -- - 
Mixed 206.7 - .... - 
Index stock 10B.4 — .... — 
Internatlonl 117.5   -- — 

F"?863 _ _ 
Fixed inhP) 180.4 — - — 
PrODarryt PI 130.4 - .... — 
Deposit*! PJ 129.5 — .... — 
Mhredep) 166.0 — .... — 
Index Stack 115.5 — - — 
Int Eflalty 113.6 — .... — 
Monoywfse Friendry Society 
80 Holdcnhurst Rd, Bournemouth 

020S 295678 
Moneywlse 52.6 56.0 .... — 

Municipal Lite Assurant* Ltd 
99 Sand I log Rd. Maidstone. 0622 6793SI 
Sanity Fd 102 s 108.5   — 

Easts tie* ter House. Haywards Heith. 

Nat Rns'ess 108.0 114.0 ^?1?0 8?— 
Property 142.0 150.0 +0.1 — 
InU Equity 127.0 1 34.0 .... — 
larreu Fd SJ.O . 98.0 - - 
Prudential Fanskms Ltd 
Hoi born Bara. EC1 2NH. 01-405 9222 
Pru-Lh* Rettremwrt Plea , 
Managed Fd 153.B 160.0 .... — 
Cash Fd 146.6 1213 .... — 

Reliance Mutual 
Reliance Kse. Tunbridge Woils. KmE aw7J 

DcDM7r5C?o,:"^?.2 100.3 +0.1 ~ 
Deposit Acc 95.4 1M.S +0.1 — 
Equity Cap »3.l 98.0 + D.9 — 
Equity Acc S3.3 98.3 +1.0 — 
Fixed Int C20 973 103.1 +0.1 — 
Fixed Int Can 96.1 1033 +0.1 — 
GltlndxLkdCp 94.4 90.4 - 03 — 
GltlndtLkdAC 94.7 99.7 - 0.2 — 
Managed Cap 95.t 100.2 +0.3 — 
Managed Acc 95.4 1003 ^+0.3 — 
St Gsoige Aasuranco Co Ltd 

The Priory. Hltchln. Hartt. 0462 57161 
Managed Pd 109.0 114.8 _ — 
Universal Fd IOS.7 109.2 .... - 
Scottish Provident Institution 
6 St Andrew* S«. tdlnburoh. 031-556 91*1 

? Be up in time for a parlia¬ 
mentary occasion (6) 

8 Being sociable and creating 
a stir (6) 

14 Found bliss intermingled 
with hate (9) 

16 Choose to believe healthy 
(5, 3) 

17 It could be indeed so unfair 
<3-5) 

19 It would be if you bought it 
as seasoned timber (3. ->) 

20 Improvised score? (7) 

21 Get the boat in somehow (6) 
22 Call for resignation causes 

uproar (6) 
25 Girl needing daily refresh¬ 

ment (5) 

Hie solntion to last Saturday’s 
prize puzzle will be pnbllshed 
with names of winners next 

Sata>Iay. 

Intenutionl 102.3 
Property 96.4 
Fixed Int 96.4 
Indsx Ucd 93.S 
Cash 95.4 
PcnMxdlnt 90.9 

Do On) JOB 7 
P"n Eq int 103.9 
Do Ora 104.5 

Pent Inti 102.6 
OflOrd 10S.R 

Puns Prop Int 94. r 
Da Ord 97.0 

Pens fxd |n( 96.9 
Da Ord 07.3 

PensIndUcdln 92.9 
Da Ord 9T.o 

Pen C*»H Int 96.2 
DO Ord 97.0 

102.5 -0.7. 
97.9 — fl.x 
on.a —03 

101.4 .... 

— 0-5 — 
+ 0.4 —. 
+ 0.5 — 

+ 0.2 — 

DO Ord 97.0 102.2 - — 

Skandla Lite Assurance Co Lid 
Frooistier Hu. Southampton. 0703 354411 
Mnga 1550 186.S -0.6 — 
Eouity 174 0 1B3.2 —0.9 — 
Intemabonl 174.6 183.8 -0.8 — 

N American 97.3 107^ -0.6 — 
N European 109+ 115.2 -0.3 — 
Pacihc 117.9 124J -0.5 — 
Int Recovery 110.9 116.7 -0.3 — 
Gilt Plus 144.1 151.7 -0.4 - 
Property 130.8 137.7 +0.1 — 
Deposit 134.1 141.4 +0.1 — 
Pens Mngti 190.6 200.6 —0.7 — 
Pen* Equity 209.1 220.1 —1.2 — 
Pen* Inti 218.4 229.9 -1.3 — 
PemNAmer 98.9 104.1 -0.7 — 
PensNEuro 114.a VJO.B -0.4 - 
Pens Pacific 123.4 129.9 - 0.6 — 
PensIntRec 1 iro.O 1253 -0.3 — 
PeiuGItPlus 1753 184.4 —0.8 — 
PensProoty iso.b 169.3 +0.1 — 
Pen* Dcs 166.2 .174.9 +0.1 — 
For price* el Capital Units and Guaranteed 
Ba*le Rate* Please p>ona 0703 334411. 
Swiss Lite Pensions Ltd 
99-101 London Rd. Svnoaks. 0732 450161 
Equity £116.82 120+3 _ — 
Fixed Int £107.02 107.5s .... — 
IndeXLVd £10135 101.75 .... — 
Property £1-25.72 ] 30.63 .... — 
Casa £102.97 102.97 _ — 
Mixed £117.98 _ 121.62 _ — 
_... Next sub day March 1. 
TSB Life Lid 
PO Box 3. Keens House. Andoyer. Manta. 
SP10 IPG. 
Managed Fd 109.2 115.O -0.1 — 
Property Fd 101.8 107.2 +1.1 — 
Fixed Int Fd 103.3 108.9 -0.2 — 
Money Fd 99.8 1 04.9 .... — 
Euultv Fd 119.6 126 0 — 0.7 — 
Windsor Lite Assurance Co Ltd 
Roval Albert H*e. Sheet St. Windsor 68144 
NAmerFd 190.3 290.2 _ — 
FutAsiGth 1061 A} 109'Bl .... — 
Ret toi Pen - 59.87 .... - 
Far East Fd 139.2 146.6 _ — 

Offshore & Overseas— 
continued 

Actibonds Investment Fund SA 

37 rue Notre Dame. Luscmo'g. Tel 47971 
Actlbonds In - 320.54 .... - 
Alliance Capital Management Inti Inc 
62163 Queen SL London EC4. 01-24B 8881 
Alliance into 1 rational Dollar Rosanna 
Distribution Feb 15-20 (0.0913731 

Health CrFeb22 — 37.97 — 
TecbiooyFeD22 — S16.1S .... — 
QuaaarFeo22 — 341.22 .... - 
Aries Fund Managers Lid 
PO Bern 2B4. St HiHler. Jersey. 0534 72177 
StarlFdlnt £10 20 10.24 . .. — 
Bamterd Brandt Guernsey Mngt Ltd 
PO Box 71, Si Peter Port. Guernsey. 

_ 0481 26541 
TechiCosrn £7.89 a.37 .... — 
IntGrwrth 317.37 18.57 .... — 
PacBaunFd 321.99 23.31 . . — 
Brown Shipley Tst Co (Jersey) Ltd 
PQ Bex 583. St Hdler. Jersey 0S34 74777 
Steel Cap £16 85 16.86 — 0.01 — 
intflondlnc no.61 ll.igud .... — 
IntBonOAC 51031 11.31   — 
intCurrency £1/10 1.16   — 
CAL Investments (loM) Ltd 

18 St Georges St Oouglat loM. 0624 20231 
CALCAC" B1.E 85.9   — 
CAL Metals* 80.9 95.7 .... - BLSIlvV 240* 259 .B -4.1 - 

L Gold" 83.5 89.9 -0.2 — 
l Capper _ — — .... — 

CAL Alum** 81.4 85.7 —1.8 — 
• Dealing days e«ry Monday. 

*• Dealings dally. 

CAL Investments (Bermuda) Ltd 
PO Boa 1022. Hamilton. Bermuda. 

CAL CTR Fd 6T.0 64.C?0®.'??! S‘S95£ 
D’8ud Inv <10.36 10.37   5.8 

Dealing days C*«ry Mqtiqar- 
Capital Preservation Fund International 

14 rue Aidrtngen. Luxembourg 1118. 
Cap Pees Fd . . — 510.22 _ — 
Commodity Advisory Svcs (loM) Ltd 

48 Athol SL Douglas, Itu 0624-20S4S 
Com&FFAc 53.40 55.63   — 
ComS.FFd 53.40 55 S3 _ _ 

Next dealing date Feb 20. 

Citibank (CD Ltd "Citifunda" 
Green St St Halier. 0534-70334 
U.S.»Fd, 510.623 + 0.002 — 
£ Sterling Fd _ _ C5 303 + 0.W1 — 
SwCrincFd SwFrZO 259 — O CX11 — 
jap Yen Fd 72074.1 S T +0.277 - 
Deutsche Fd BM2D.S11 +0 002 - 
Managed Fd 310.251 +0.001 — 
“CiHca rq" 
CmcareFdFebIS 9.22s   — 
Dunveet Ltd 
PO Boa 087. Grand Cayman. BWI. 
NAV 1154.75 — 

EBC Trust Company (Jersey) Ltd 
1-3 Seale $L St Holier. Jersey. 0534-36331 

International Inconto Pond 
USSDoShtA 51-3303 +0.QQO2 0.01 
Do Di5t 31.0016 +0.0002 8.03 

MxdCurSn'tB 31.1658+0.0039 6 29 
DC Dlit _ JO 9425 + 0 0031 6.29 

Eureo Long Tm 32240   — 

Income SIOJII 10.527 +2?5i] — 
Capital 510.21 10.527 +0.0021 — 

Sterling Prices Indication only 
Income £6.96 7.18 -0.02 — 
Capital £636 7.IB —0.02 — 

• OBer price Ines 3% prelim charge. 

Ffdetity International 

9 Bond St St Heller. Jeraav. 0534-71696 

_ DlIrSvBiASfri 5109 M .... 9.00 
_ AmValCmP IA lOa.SO .... 3.00 
_ Am ViVs Cum 63.4 .... —— 
~ Price* at Feb 7. 

Forbes Seeurtly Management Co 

PO Box 867, Grand Cayman. BWI. 
61 London Agents 01-B39 3013 
— Gold Inc S9-B9 lo.ioxd .... 135 
- Gold App 57.25 7-64 .... . -— 
— Dollar Inc M23 8,S4xd .... 15.3 

FramTmgtori Overaeee Fund Mngt Ltd 

— PO Box 71. s* Peter Port. Guernsey. 
0481-26541 

O'ieasGOi £0306 0332 - 4.00 
rta. O-ieasGcn 10.728 0.771 .... 4.00 

Frobisher Fund NV 
_ PO Box 1735. Hamilton. Bermuda. 
_ BOB-295 7447 
_ HAVFebl 3 337.20 3738 - — 

GRE International Invest Mngrs Ud 

44 PO Box 194, 5t Hellur. Jersey. 0534-27441 
— Man Curr Fd £10.40 -0.05 — 

_ Global Asset Management Corpn. 

PO Box 119. St Petar Port Guernsey. 
04Bt-28715 

— GAM World wide 510932 .... — 
GAMnica 3101 -51 .... ■— 
FuturGAM 393-67 .... — 
GAM Tyche 390.19 .... — 
GAM usa *89.43 .... - 
GAM Park Ay 597.14 .... — 

71 CAM Pic tic 5105.46 .... — 
_ GAM Arbitrage 3100.74 _ ■— 

Grieveson Mngt (Cl)—Barrington Fund 
»1 so Bath St. St. Holler, unn. 0334-75151 

Inc In Feb 23 102.5 ld77lXO _ 3-10 

aa> Grindley Henderson Mngt Ltd 

IH PO Box 414. Si HeUar. Jersey. 0534-74248 
- Mgd Fd £10.6350 11.1668 +0-023Z 

Mod Acc £10-2672 10.7000 + 0.0197 
sterling Fd C 10.1252 .... +0.0046 sterling Fd £10.1252 

518:131? 
U.S. 1ACC 321.0179 
DM ACC DM51.228S 
SwFrAcc SwFr50.S99B 
Yen Acc YS.154 

.7800 + 0.0197 J 0.0046 
0.0048 
0.0103 

__ +0-0105 .... +0.0101 
.... +0-0035 .... +1.0 

Lloyds inti Money Market Fund Ltd 
PO Box 136-St Peter Port, Gueroa^. Mgas 

Sterling Class £10.174 .... - 
Dollar Class 520.379 .... — 

Next dealing Feb 29. 

Lloyd's LHe (Isle of Man) Ltd 
Bridge Hsc, Castletown. toM. 0624 &241S1 
SAir 108.7 112.7 .... — 

Management International Ltd 
Bk off rnuda Bids*. B’muda. B0B-2B5-4M0 
BdaIBCF SI 6.92 17.09 .... — 
Bda IBF 51105 11.37 .... — 
BdalECF 53.79 10.00 .... — 
Bda EEFI 19.70 9.90 _ _ 

Prices at Pcb 17. Next dealing Feb 24. 

Manufacturers Hanover Geofunds 
PO BOX 92. St Peter Port Guernsey ^ 

LA Inc S102.78 103.00 +0.14 931 
LA Acd 312936 130 23 +0.1B 94S 
MIT Inc 3110 44 111.01 +0,12 10.30 
MITAccS 5130.74 131.41 +0.15 432 

U^ 5 _ 510.504 + 0.002 B.67 
□ Mark DM20 J31 +0.003 4.54 
Swiss Fr SwFrZO.315 _ 042 4ap Yen Y2.o«i.i +03 4.90 

lanaged Fd 510^07 - 0.001 939 

Marine Midland (Cl) Ltd 
140 B'wav NY 10015.USA, 212-440-1 ODD 

Next sub day March 15. 

Samuel Montagu London Agents - 
114 Old Broad SL EC2. 01-826 3434 
AplFrbZI SF90^ 98.22 — OJ2 1 42 
JpFbl 5 HKJ42J7 46.07   0.16 
1 l7GpJtl31 .17^7 19.22   1-34 
JyF4Ja25 &1SJ2B 18.55 .... — 
MOfitFRNF UOJO 10.33 .... — 
UJi. FIF 310.32 10417 •   _ 

flat W»stnj)/ister Jersey Fd Mngrs Ud 
23123 Bread St. St Heller. Jeraey. 
County Bank Corimcv Rm on 
Dollar Class 321 3706 +04)052 — 
Sterilno Class £10.67*5+041023 — 
D-marv class DM51.6436 +0.0072 — 
Dutch GkJr DFIS1.6672 +02)068 — 
Jan Yea cl YS.213.B872 +0.0723 -. 

Noreap Fund Managers (Bermuda) Ltd 
Bank el Bermuda BdiMHib. Bermuda. 

A«r Tst 38.00 .^5 -&» 
Putnam International Advisors Lid 
10-12. Cork SL Loudon W! . 01-439 1391 
EnrgHIthScI *8.97 -0.14 ... ~ 
Intl Fund 537.64 — .... — 

T-G Mortgage CS20.7Z .... 
T-G Oversea* 312.00 .... 
T-G Padkc Y2.14B .... 
T-G Wall St 524J9 .... 
T-G Gold 59.40 .... 

United Fund Managers Ltd 
16-18 Queens Road Central, Hong Kon^ 

SAMfvT . 510.86 11J54 .. .5.'2 *■ 
Yamaichl Dynamo Mngt Co SA 
10A Boulevard Royal. Luxembauro- 
Dynamlc Gwtb Td 510.11 

Money Market 

Trust Funds 

NteftinhaBUd NOm ^ ^’Ma,‘" 
38 Berkelqy Sq. W1X FDA. 01-499 8834 
MalTiallMyPd 8.85 9.1B Qtr rlall 

The Monty Market Trust 
63 Qn Victoria St EC4N 4T. 01-236 0952 
CaH Fund 8,88 9.12 6mttl Call 
7-day Fond 8.92 9.16 6mth 7dlV 

Oppenholmgr Money Management Ltd 
66 Cannon St. €C4P 4ST. 01 -236 1423 
Call Fund 6.75 B.94 Omtb Idav 
7-daw £ - 8J1S 9.04 bmin 7day 
HifihlotDpAcc 8.75 b.94 6mth idav 
Dollar 043 .8,61 . Omtb May 

Money Market 
Bank Accounts _ 

_ ... 

Guinness Mahan Inti Find (Guernsey) 

PO Bear 180. Sr Peter Port Guernsey. 
77 04B1 23506 
— Currency Deposit Shares 
- Dollar 320.715 +0.005 - 
— Sterling £10.322 + 0.M2 .— 
— Yen Y5.104.412 +0.764 — 

aeutschmit DMSO-8SO +0.007 — 
• 31 Swiss Franc SwFr40.246 + 0.001 — 

IGF Menagement Services Inc 

— cio Registrars PO Box 1044 Cayman Is BWI 
*■” Dpi I ms Cd — —   — 
— IntGuldGd 392.36 _ S4.9B .... ■— 

Swiss Frane SwFr40 J09 .... — 

invesOsaemenu AU&niiques SA 
14 Rue Aidrlngen. Luxembourg- 352 47991 
NAVFbl 3 392.59 94.44   14)6 

52 Jardme Flaming A Co Ltd 
$.0 +£lft Floor, Connaught Centre, Hans'Kone, 

, Carr Bd 512.50 — .... 9.1 
II lAocum) 518,50 — .... 9.1 

Asea 310,71 —   — 
— (Accum) 310.71 — .... 

American 37J2 —   —■ 
145 «ACClim> 37.22 - .... - 
_ Man Curr 39 90 — .... 9.5 
_ lAecaml S10 31 — .... 

Pen Flirou in 96 4 101.6 - 
DO OFO 90.6 101.8 .... — 

134 LHBrd Brothara & Co (Anav) Ltd 
— PO Box 100. St Haller. Jersey. CL 

MM 37*91 
— CpCBd 142C.S8 1444.12 .... 11.0 
— LazBrFarC 315.54 16.64 + 0.08 1.0 
— Deed Inc 310.36 10 42X0 .... S.S 
- Da (A cun 1 310.56 10.62 .... S.B 
_nmtAmra tB.87 10 31 .... — 

Lewie A Poet, Clark* (Guernsey) Ltd 

PO Boa 147, St Peter Port. Guernsey, jjjgj 

Com mod f<i 89.2 93.6   *— 

131 Lloyds Bank International. Geneva 
PO Boa 438. 1211 Geneva 11 BwiWMsM^ 

;§3 Dollar 3101 2 104.5 _ 10.0 
.29 Growth 37839.5 947.0   IS 
.29 income SF292.0 503-5 . . . 6 8 
— Pacific SMI 3.7 120.Z .... 1.' 

+0'05S 11.68 
□ FIS 1.60 +0.01 4.55 
LM759 +16 14.11 

+0.92 5.17 

.- RothachJkl Axaat Management (Cl) 
I St Julian's CL St Petar Part. Guernsey 

Old Court tote*. Metorra. 0481 “741 
Bel Franc* BFrBSI.55 + 0.22 a.02 

__ Canadian! C33B 355 +0.01 8.04 
D mark OMS2.045 + 0.008 4JE 

_ French franc FFr173,055 +D.05S 11.6B 
“ Dutch GNIr OFI51.60 +0.01 1.55 
~ Italian Lira . L39.759 +16 14:B1 

Jap Yea Y6.462.01 +0.9Z 5 17 
5lngaoor* 5 S368.55 +0 01 b!s8 

IWI tSSTfSenc 5wF£rit:IS Sif 

— UAt .H0775 + 0.005 8^74 
- Dally dealing*. 

Far other Rothschild Odaimie Fund* *aa 

OBvbor. and Oww^SmSST *" 

991 Schroder Mngt Services (Jeraey) Ltd 

DSM 37561 
ffTSaup ?2$$n - 

9.1 D-Mark DM52.4165 _ 
9.1 Swtea franc SwFrOT.6449 _ 

— J- Henry Schroder Wogg ft Co Ltd 

_ 120 CHMiHlde. .EC2 01 ”5 6080 
_ Na*u&ThFob22 542.17 -0.09 — 

otf Money MktFd 

= ^w22-M 2V^V<?6.&# 7VJ$ 
D-M*rk r DmIiIoIoI ++0°00&l 2;?f 
Sw«» Fr SwFr40 3252 + 0 0029 2 61 

381 Jawn Yen vs, 129.2892 +0.7370 

1 $ S* S""15 ^**“7 Hldgs NV 

|:g MBN&,ali°52iS!‘Sl?11'S’S!sS!,,*ao- 
— Taiwan (R.O.C.) Fund 

SllSSrSflUOSi «■«.. t'ne William St. 
NAvNT M40 loft IJSIIO04&27 

«8B Target Truei Mngrs (Jaraeyj Ltd * 

*—■ Pp HOC 1 94. St Hellof, lartrv. 0434 7293A 
Men Curr Fd 98.2 103.6 +0“ 2 — 

mi Tyndail-Guardian Management Ltd 

l.S T-G Money U2 29 ““ 
6 B T-G EuroDond S15.BS ' ~ 

1.0 T-G Commodity *20.92 * ™ 

„ Horn APS Int cr Notice 
— Aitken Hum* 
— j Wuranlp sc. EC2A 2HQ. 01-838 8070 
— Treisary Acc 8-875 9.17S Qtr Call 
- Month Acc* 8.80 9.10 Mth Call 

Bank of Scotland 
38 Thread needle St EC2P 2BH. .._ 

Cheque acc* 8410 9.16 “can 

Britannia Gp o* inueatment Companiaa 
29 Rntbury Orctm, EC2M SQL 

Caw Alien* 8.875 9.246 3Call 
Cherterhouae JaphotPLC 
1 Paternoster Row. 1C4M 7DH. _ ___ 

SterifBBj' B.uo o.io °lm 3cS? 
U^. Dollar 9J0 10.06 Mth Cal* 
G^manMarit* 5^0 5.72 Mth CaH 
Twha Franc* i.so mo* can 
JaoanoK Yen 6.12 6.39 Mth Cell 
Cnouunons • 

MAabtey Rd, Altrincham. Cheehlra- WA14 
2dw. ... 0&1-a:s pen 
Cheque Accy _ 9.97 . lO.O hrtR 
Partington ft Co Ltd 

tterttngton. Totre*. Devon TO* Ul. 

Miy Mkt Act* - ,9.0 7,30 

Loniftard Mortii Cantrii PU? —. 

aw? *?■ "Wta- 
M ft G Group 
S!:S9«SSW P»hda« Rd. CbelnMferd- 
CM2 oar. -ores sibbi 

MMHMdBMkplo'-1-' “ ^ U 

Save ft (Vospot/Robwi PiomMfr 

28 Waatem Read. Ramtertf RM1 3LR. 

HWHiitBkAc* a.62 s o Sal?? 
Tyndall ft Co 

J. Henry Schrader tatogg ft Co Ltd 

120 Cheaoxide, London EC2V *»• 

feedalAcs* 6.10 p.oe Mth ^aj{ 
Ororc 10.000* 8.95. fl.JX MtA . Ca« 

. NOTES—^•Cheque book faculty xvauieic. 
Interest II qticuietM on thc^saui W a 
nominal raleler a gtvee ee*lqd. but w<U nac 
be comnaraole between fundi of accoante II 
the Later**tx Between intvroat tn+'tl Btmr. 
The annual pmentaga rate IAPR1 U com- 
oarjWo aittioofjn It wiU suv reemant 0*8. 
amain actually earned In a year If, uu«te» 
telex -Hfr enciueoed. Notice aerieds. mate 
to penalty-tree minima; m aoiae caie* 
earl+r .availability may m peaweie K 
an interim «sti. . 







Financial Times Monday February 27 19fW 

INDUSTRIALS—-Continued 

UkI 

.'UfDbrou, 
In. *JV Cc ml—v| 

3i- M V Ct-iu lik- n 
Sa-ia U 1 ih> Ph Jit* 154 
Mn Mact.iii-su "ip 141 
Nos Prt.ki1fli.1-. \\l .57 
w:» Mar ptw--v ■D ■ 59 
Apr |Mitqnr>l>.i Liiaup 55 

tUMRVlKI.q .* 55 
to M.m Grnpk' re ll 212 
An M.lrh-V B9 
ftr liVu I--V4 lm 10n 47lt 
.tun V.n Juti l .1 -A 33 1^ 

J.i>i JuMNLushaU'-. limv 
tan M.m M.vtiu-RLi 

7y. 
J.m .Iwr M»l,il Bo« i 1 
Nu* Junr Mm.d Cnsuti*. 

faience fi 
April Dec. M.-.m»K JmTw 
All* Janf+MutUnri Marts 
.•my Ore 
Mar. 0.1 M'vmruSpt 87-ft 
.Im July Mm gai Crucible 
Mi Auft Mow iRtoit.) lOp 
M*» •KwfMVWCamMrr. 
Mjr. 5«H. NjcJi Inch. 
Oil April Nrrf&Sp'nwrlCto 
On Apr Nt-ur Equip lCp 
Aord Da Notion 
J-m. Auq. Narciv. 
to April Nu-Switl 5p... 
Feb Aug Ookwemd Grp .. 
-hr Junr Clflke & Eirel 
May Not Ontlanv Inti SA. 
Jon. Junr Skfmlonr IZljC 
Mar No*. Ouud Fin. Ck . 

WCT Group lflp 
Apr Oet P H Industrials 
April Oct Parii-r Knoll'A' 
Feb. Aug Pauls &Whttn 
Junr Nm PranM il) & San 

— Peek Holdings 
Mar Oct Peerless_ 
June No* PentLmd lOp... 
Ocv July Penros lOp. 
September Pftrfhps Patents 

May Dec Photo-Me50p. 
Ftb Aug PriUnpion Br. £1 
•Arne Dec. Pitn'y Bowes Ln 
SfpL April Plastic Const lQj 
Jan. Jtoy Ptu^nwoSa.. 
FA Oct Polly Peck J*.. 
Apr. Not Poiymarfc lup... 
June Dec Da WdMPqFMIl 
Jan. July PoriaK.- 
Jan. Sept- PowtflM. 5ft) 
Sept. Mar. Prestige Group. 
Jimip Nm. Pritchard Sue 

— tProtimeter 5p j 
Frb. Sept R.F D. Grata 1% 
Jon. Aug. Radiant Metal.. 
NW. Apr RanS-- Org. 
Jan. July Reckul & Caiman 
July Fell Relearn Glass, 

Jan. Junr Reetf Exec lOp. 
Jan. Aug. Heed Inti. a.... 
May Oci Reliance led 2Qp 
(Ja June Retyon   . 

March Renown Inc Y5Q 
F«l Oct Remnck Group. 
Mar. ScpL Rest mo- 
Jan. Oci. Rexmore . 
Apr No*. Ricardo _ 

July Rod- lOp _. 
Nm May Rockwjir 

July Mollp & NdU> Up 
Dec. Aug. Ropner 
Dec. Aug. Do.‘A'. 
Jan. Jdy Rotaprint 5p._.. 
Jan July Do UfatcUlUR CL 
Jan. Sept. Russell (A.) lOp J 
F*b. Sept. Ryan M'l 5p ... 
Miv No* SPG DawaH  . 
Jan July 51 Group 5p._ 
Dec. Jwe Sale TUner-_ 
On. Dec Sawtarep Ittt 10p_ 
Jan. Oct Sangtres.__ 
Jan. Aug. Scapa Group. 
JyOJaA. ScWumtKvger 5Lj 

Jidy Scost Robertson 
Dec. June Scot. Heritable. 
Dcc-Jdy Sears- Hldgs., 
April Sept Secuncor Gp.... 
Apr Sep Do. *A* N-V .... 

+5nw*pM(tap5p; 
Apr 
Apr 
Apr 
Apr 
Dec 
Apr 
Apr. 
Dec. 
Apr 

Sep Security Sendees 
Sep Da-A1 N-V_. 
Oct Shams Ware 2Cb 
Bet tSheMan Jones 

MaySMoh 
Aug SJAaw Group 50p| 

Sept Sicbr Gorman.. 
June SHemntgta lOp. 
July Stfu'rthorne lOp . 

April l-SiaclaviWni.). 
Jan. Juty St redder_ 
Oct May SnuthANepiUOp 
Jim Oet SoMbsJnds. SOp 
Out Usn Salic. La*»20p. 

August Soane...... 
— Saras* iWUHKrifl 

May No*. Stunt*.(GWCOp 
No*. Aug Spear (JW.I ... 
Mtiv Oci. :-;wssg HldgsSp 

June Jan. Spring Grave ... 
January Kpring Ram lOp 

Apr ftnio Staffs. Potts. 
June Dec Ba HbcCuWWU 
On. May Stag Furniture. 

February KarinlUMl 
August Sid. Fireworks. 

For Standard 
- «iai»efco lOp- 

Sept Star Corap. lOp 
Oct/Apr Si ret ley.-- 
Apr. Auq Sterling ln&2L£ 
Apr. Dec Stocktake- 
Apr. July Stonebill HMs... 
Oci. May SmJiqftt Snv. 100 
Feb. Aug. Sutcfiffe Spe.Nt. 
May S«taf WffHO , 
Norauber Kwre Pac 'A1 AOcj 

Mar Sepi Sytti 
January Tafbei 5p- 

— »Trdmbwta6m _ 
Mar. Aug TSL Thfanal Sjntf 
Jan. July Tfi TimesVn 5p. 
June Oa TNrd Mite In*.. 

MJ.S-D TNT ASD 50._ 
Jan. Aug- ToothlJl R.W — 

June Tore. 
Fill. Aug Trafalgar H.20p 

Sept hMCM.Sm Sue 
— Do Warrants.... 

May Transport Dw.. 
July f-TndM Cow lOd 
July Tuell*. 
May Turner &Nf«r.£l. 
Dec (Twinlock lOp. 

May fe axOclAJWt 
Aug. UKOIML-. 

— limqraiv—.... 
No* Apr Untievn.. 
No* AprUn-uN.VFi.12 

Mr U Guarantee 5o. 
Marsh WowPitugwUW 

Jan. June Uid Parcels lOp- 
— (V W. Therms*. 

Jan. Oa Valor . 
Frit On vHirer G»p Mp 
July Dee. -W* Ribbons lOp 

Jap May Wade PcUs ICp 
May Dec Walker Hmr 5p.. 
May No*. Waterford5p.. 

Act WJtshWl's_ 
Aug. Watson R. K. lOp 
Dec Wedgwood- 

*Wctpat lOp... 
Mar. Sept Westa Board ]Qp 
J.yn Aug Wra’sGroup HU. 
May Od. iMumuoR Angtt 
Fr-ti Aug WhiteCyofl.... 

Sip Wldncy lOp. 
Uay UMkvs U.) ... 

— WUbrrSyd IQj- 
AJy Feh WiUktinkU.) ... 
Pci Ady Wflh iGeorgel. 
July Jin WUsrln-fWm 

August Uftemw-Smloyo, 
May Wood! Arthur) 5pj 

F-b Pci CtattwiteiiAJ < iltal 
Jui* lKy9M Oyn. 5p. 

S®1 
0.1 

53 

u 

5 A 133 

I’sTe 
5.5 10.9 
5.9103 
32136 

- 83 
22143 
62 93 
7.1 9.0 
14 4 
72 
13123 
- 49 

33 97 
421921 
2.1204 

32118 

12 liU) 
_ 6.016.9 
2.41 33 16.7 
* I 0.9 • 
911 0.9 170 

16 * 
Lb <t> 
17104 
3.7 8.9 
62 8.5 
43 43 
53 00 
32 14.:_ 
5.6 63 
5.7 82 
7.1 aui 
5.< 133 
3.0 173 
3.115.8 

M 

1161) 
zJ 22.6 

72 I 
7.1 ®3I 
55133 
56] 5.1 

.18J 
l^M.7 51 d23 

16? 195 
U2 120 
&7 W2.0 

31M 67.0 

J #1^11,15 * 

iS 

u,s - '-J3a 

1nMQ9 571 - 51 - 

No*. 
Jan 
Jan 
Nor. 
■Ad* 
Nm 
Feb 

IS 

V. 
Frb. 
Jufy 

Mar 
Oct 

371413 

1108 
,13.4 

2.9)39.8 

195 

2fi 71 f2B 83[ 

, U} 
UU 

2811 
132 

irrt 

IPS 
17 m 

J 
130.12) 

1-5] 2 

£2 Id 3.4(217 
4.0 

5.7 07 
2.7 25 8 
6.1 51 
54155 
17 178 
4.7131 

196 
232 

52 81 

- J 32 * 

00 , 
1539 

Sept 

’ Oec 

05 43 L5 16^7 ] J.AJ 0. 

CHJ75 3^ 0 8(36 6 

F M A.N 
Apr On 

Jt*r 
M J 5.0. 

May Sept 
Oct 

F MAN 
NW. 
■tor. JM 
June Dec 
Jan. 

Dec 

Jan 
Jan. 
July 
Jan 
Oa Mar 

Jan June 
Per Atr , 

Nm Mayj 
Jtme 

F.MJLML 

IUn*rfnr6NruNk< 
]5q. llpcCnr SlOQ-j 
uaiuVen D*B0. 
Nmntmbr Core 
!BriUnmc5p -- 
MryMiORrOlOt. 
ICaMbtned un. S3. 

Mavlconun (JiHon 
(EaMeStar_ 
knoutfKSipc Cn*. 

juM£awtvOLaw5p 
IFAl ins SAP 50- 
Gen Accident.. July 

Mat G.R.E.. 

Oci. 
Per 
Nue. 
Na 
Jan 
April 
*p 
NW. 
Jon. 
Jw 

£3 
Mayj 

Ou 

NjJa5e Of 
Dec June] 

FcbJaly 

Hawbra Life 5e I 
JutdHean tC E <20pJ 
" ]Hogg JtoWnson 

Vega) 6 General , 
[LibnTvUeSARrl 
London & Man-1 

..... IMkdZ&i.. . 
hteemMcLraViSl 
Mmt HUB*. rftjJ 
[PrariSp --- [ 
Phoeni* .. 

MaypruderaMi . 

RHugr 5c 
Royal 
SrdpHCk Gnw Up j 

SentiSlpnlKwse 
JdMSirwartWr 20p 
Jtdr Sihi Attune LI | 
Ore. Sun Ltfr 5o 

AprU WTarbJIUWtDR 
Nm MMlradr- Mrinniy 

Travelers 52 501 
W.BI-. Fatier . 
hwwbJr Secs 10p( 

271105130 
1710 QU%J 
147 gOaKl 
ie NE67C5 

15 i TlO.55 
M 60 . 

27JI QS2-00) _ 
IK 118 , 

3012 105 
1034661 

Mil t!7 0 
»11 t»5. 
1?K W13J 
2&11T14 75 
112 t6 0 
Ml 115 5. 
199 foQ172r( 

17 M 115.65 
149 gllO 
lb 105320 

17 K t4.55 
54 tMO 

14.11 1173 
MO USD 
199 1675 

Mi: t?65 
»9 17 0 

1212 466 
MO 114 3 

U]1 148.0 
nw tin, 
31 nQUh. 

17 K 714 
761 05180! 
SO T17.S 
Ibl dO 75 

- 4 <« - 

LEISURE 
HA. & M Hue lOp I 

y ARTVPref.il 
ary NUuntsBae top 
Ana AngUa TV -A-. 

Wwiw» uto] 
A-.soc. LnweSpt 
Garb WAT -A- 
Slack & Emm.. 

iNawVfJ 172 
NwICwnpai. Inr.200.1 

HCra-U 
Teh JunrjFiUa-ajjp.llki] 

iRA Group 5p 
Jan- Jui. b**mei 1VA Sib. I 

Ctiy Oct HTVNoirVlg .. 
May 0(1 Hancnu..,. _. 

Jjn Aoj IntMinlOp.... 
k’.ir HMKMVahllbl 

Jw-Drc.JeLnr- 

- iboi iiiy.?nu* 
5 95 
v&O 

7 D 
hJ.O , 

3LU IIP D 
JIK 150 
TE - 
nu 123 
niDJjfi.73 

C12 fll.75 

»11 135 
)U 110 

i«r 

LEISURE—Continued 

IcwIRU 

ji>. vpi i 
July 

Jin- No* 
Il'tilPlHT 

SiTM Aw I 
I-*tiJl.l| 

Jill* J.lnjl 
Ac* No* | 

Af*’l 
P>T May)! 

Mar Nov 
M.vcfi 

Oci Ajnf 

Die 
April Sept I’ 
Am. Nov | 

1 at ■ a 229 1) ns 1 8 h« 
45 Y» < 1 8 fa H 
54 

Wi'jifl- A, U .f*, 138 S 75 4 fa 
ILgi S3 tl II 4 4 

+-M. . 1V1.I1I liJo 
+PL-t.r,n_ifV S*- 
FNi-i.i- im ;c> 

143 
23 
26 

i-JO 2 5 28 

’ifuliJ. Ck-.r. lfkl 115 V) 1 1? 17 
W|*I» Aliro.id 2BI ii: 05 4 5 
Pftca.,. - to., i 44 TE 
ffr-ro-Ikn-Vlih 113 I>1! nl 5 4 C 1 9 

355 If 
u FfcnluCo, A'UV 140 1? i: 5b 

^il'T LIdfj 128 11 M r3 95 1 7 4 4 
5.vm Hoi-.. 2 Op 108 17 17 3 73 51 
Samuelvjniiipf 1 350 ?1 > 
Sion. TV A' IOd IIS 17 ID 7 35 22 82 
■>5r|«TV lClp 33 
TSWl5p. . . 29 31 K L2 22 fafa 
+TV5 N.'Vtg JOp lC7to 132 20 « 
fT.IrvamSere. lQp 241. U0 2 73 1H Tniniun hkw 04 _ 04 0 11 
TritTm TV "A" POP 137a) 5 5 18 57 
■?lte Ccnury Dm 105 
hTwrTte.Tv-4'tl 159 _ 825 ft 7 j 
WI.-0L) (,ky. > 5p. 21'f 151! dOJl 0.5 34 
Z«lero5p... . 98 19 9| 131 3.0 4b 

78 

82 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

66 _ 

65 19.1 TLO 37 ?? 
256to 132 012c __ 3 3 
295 10 U f020»i 9.1 I.C 

56 1191 _ 
37 - __ _ _ 

£391) 265 *023% 0 26 

105 

July Jan.li 
Feb On 

Uar. Sen.l 
Jan 
May No*. | 
June Sept 

Aug. Mar 
Apr. Sept|l 
Jan. 
Jon. 
Jan. 

Sepi 
May Dec 
April 
Oci. July 

Novenkier 
Feb. Aug. 

Commercial Vehicles 

Components 

PROPERTY—Continued 
D*ri*nn 

P*-D 

U.»Nla 

■Uf. 
J.m Jul«! 
J.in Auq 
J.*. July 
Apr Oci 

NcwmCarr 
Auguvl 

April Srarl 
May Oct| 

J.uiuarv 
Jan Juw| 

Jim June 
May 

Aug Jan 

SlKh 
| | tail I 
I Prtr i »f 1 

Or 

Nd 

Oct 
Junr 
June 
JUI*- 
Frh 

Mayj 
Dec 
Dec, 
Dct| 

Aug 
Frb-Srac 

Mart li-Sepi 
Sepi 

Ape Aug 

Jui* 
Aug 

Decentei 

A.E. ...... .. 84 161 14 ?& 74| 
Aerospace Eng. 45 191 ■11488 L5 160 
Abbey Pawls.. 72 TB2 
A-rflOw Stream 21 1411 0 75 4 2 5.1 
Armsi'ng Eo. IDp 29 3 U 0.1 — 05 
Automotive_ 52 144 0.5 1.4 
Bluemrt Bros.. 15 __ 

Do*iy50p. 130nf T3.9 2J 4.3 
Duidop 50p .... 41 Ifa II *2.0 * 
FDgh| Refudbnq. 259 1411 th?01 38 T 1 
Hrmri-Smith lDp. 45 1411 905 14 16 
«m3-Frf Hkfgs. Iffc 47 14 IJ TL5 2.4 46 
Lucks In*. £1.. 210 141] B 6 0.6 fa* 
Sohfk A50p. 100 K.4 43 - 61 
Supra Group 10p. 35 54 19 - 78 
Hechwta.SAr.lO0 £150 Ml FFr150 117 
Woorjvad (J.>. | 27 47 01 - oi^ 

IMM 53j Sep- May Wfidian DF12D 

Apr Nov 

93j '^1 
I Nm April 
I My 
: Uar July 

H5J1; Apr. 0» 

... « 
r A % J 
w-ri- y If 

V 
|Niwii»Ki.. Ai.jfr 
f-jisu. mn. .Cv 
P'SllHl-. 
r'rl-l Hia-J- 
Pltt-si'-ts 
Pur-1 HS.ni.n-. ll 
Proa Hlaq s In* 
Piao p.-in'-rnp 
Pnsp A. Rr* 
Prop Z*c lir. 50p 
Raqlan Piop lb 
Regalian 
Beo-mr.r j I0ra 
Rohan Gra.ip )0p 
Rir-ehaugh ll 
Rirh S Tfurvxm- 
Snirxwl Praps 
^Ibvrl UolOBj U. 
jSrai. Mrtnp 3V> 
Sl*-l(bU* Prop !0p 
l+iarDon Srn I Co 
Slouqli E-4s. 

Do.lO>wCony')D 
Do £% Cj* qf.Ol 

Speyhawn .. 
S'andard Secs. 

, Do 1*0* CarsW. 
Sienar Nan Grp 
Slort ConvcruL 
S'CClk-V 10p ... 
•Sne Proo* HKS1 

Jan Pbumi* kSnO 
Feb Wo lTprtyPI 7*p 

fTops E stain. 1 Op 
Town Centre .... 
iT Migrate Src-29p 
TraHord Pari. 
Tnoiof Prep 5p 

For TniU 
Lhd. Real Prep. 
'WahtrlUInd) JOp &rr Estate.. 

ard fm 2Dp 

— • Uar. Ocl| 
68) March 
— > Augu-,1 
— ■ October 
— < June N»| 

101' 

195: 
|43.1 Dec. 
127; May 
fflUl.Ort 

West £> Country 
'Wnpnster P 20p 
Whitungton Int 
IfWingite Prop Inr. 
4.York Mount .. 

I I,na! 
ICrlG-iIP/E 

230 «P »L 7 
64 H 1 ■: fa 
TT ui; 
21 

1540 «fa «l 1 0» 
28 :p 0 8 

194 Sl if to 1 ‘ C 4 
214 _ 

23 . 

410 far. B _ _ 

17b VI12 :-l J 1 ! 36 
290 73 ]' ffa 25 li 5 3 
170 i212 35 1 j 2 fa 
138 fy. 225 2! 27 

91* 31! OOS 1‘ 1 1 
90 .Til! t>2 5 34 40 
241* F7- 410 1 1 fa £ 

192 fa' 0137% 2 J 7< 
365 31 U 287 51 1.2 
232 ?fli: t>0 22 37 
134 »i] 5? 12 55 
SSB 205 QS3K lb 
39 Jilt is 1] 5 6 
13 YT: 
15 — _ 

123 SS yo li 46 
£260 M V Qifrt 33 4 ns 
£119 .14.11 ce% 90 lb 9 
150 WE d7.7 21 7 3 
136 1b 1 32 14 34 
44 1212 tO.91 11 30 

217«f If 7 7% 4.6 
22 98f _ 

317to LJJ t4.75 2.1 21 
67 _ 

54)* _ 078c 11 81 
Sb* 791] _ _ 

67* 151 12% 7i 192 
73 — 

41 1411 h«9r 1 5 37 
28 06 16 11 

173 tv, 9 ?5 14 7.6 
28 ?i; 0.31 Ll 17 

Secs see 
470 

Sloe 
1 KM W?0 15| 741 

70 SI 075 27 75 
433 an no * U 
370 1st n?5 35 44 
i35t. 24 «Wi 11 5(1 
118 17 II 6.0 2.5 72 
25* 711 
1W, 213 90.07 0.6 07 

110 Iff Ml S _ ?f 
72 17.10) 5.0 Sii| 9-91 

SI 
34 T 
Jhi 

25.1 
1 93 
216 
71 

193 
HJ. 

12 7 
4.4 

INVESTMENT TRUSTS-Cont. OIL AND GAS—Continued 

Ointendt 

Aa 

Me. 

Ac 
Auq 

Mat Sra> 
Mar Oci) 
Dee July 

Apr-0c> 
Apr No 

LTjy-Oci 
Feb Augl 
Feb S<T* 
No*. July] 
Nm. Apr 
Jan. 
Dec 

Stock 

S C CnrOlrjrl 
r.muly In* f ,1 

Ji.lrjr.rJ.c-fl l* Gen ip 
r.rr flnartoMeA-v-.. 

Scoi Am 
Flr-mrnq Arm ml.i 

0® 7k C.Unlfl ITO | 
[l*-nm]Ct*-»r*WXO 
rieyniag Enierpme | 
f lernu*) Far Ekirm 
F Irnng F ledyetmg To 
|Fl«niTg Japanese f 

Do-B' 
Fleming Merc 
F Lrmny iNnsea* T*i 
Fleming Tech. In*. 
iFlrniuig Universal. 
Foreign & Cot.... 

Prat IcwlR 
Dmarmti 

Stock 

JUyjr ll G I T 1PQ 251 
June 

May Nm 

Dec July 
Oci Mar 
Aug Apr 
5ept Mv 

Cn. 
Dec. 
Jan. 
Mar. 
Feb 

Apr 
June) 

iFulcrum Inc . 
Do Cap 2>2P 

IFundmvesl Inc... . 
Do. Cop __. 

G T. Global Rn Ll 
ta.T. Japan. 
tGen.Consolimj.. 
(General Funds.. .. 

Da Can*. 10p.... 
Gen. Invmors.. .. 
Gen. Scott ish_ 

JuMGen Si tricks I2i« 
Aug. (Glasgow SThUrs. 

SHIPPING 
Aug 
Dec. 

Garages and Distributors 
Sepi. Am 

January 
Nm. M. 

Ocl I 

Jfane 

OctJ 

Adams Gibbon.. 132 59 5?5 » 5.M 
Alexanders lOp 101) 

27 910 _ _ 
Mmgton Motor. 1W W 17 65 26 6? 
3SG InL lOp--- 19 14 2 mO 1 OH 

’ Bramaii (C. D.). 168 IK TdfeO 2.4 51 
EUiL Car AucL 10p 129 1717 h? 63 21 7.4 
uaffyns 50d. 120 30.1? 4.5 - 54 
Cfwne<T.)5p 30 #.l? dZ.0 li 7.5 
Dave Godfrey-. 82 78.11 14.0 3.1 7ft 
Gat«tF.G.» — W 6h (0.0 2.4 6.2 
G(airfield Lawr. 45 7W _ _ _ 
Hanger Ion Kta 92 W 4_ _ _ 
Harrison (T.C.). 53 1411 h22 3A 54 
Hartwells_ 94 1411 14.4 3C 67 
Henlys20p_ nn 717 01 _ 0.1 
Hum (Charln) 143 7u: hum 4J 36 

54 1411 hlS 64 
KmtHng Motor. 116rt 13J 65 « ax 
Hax&MGrawilOp 43 b25 76 81 
Lex Service— 395 IV) 69.75 12 3.5 
Lookers..... 82 15J 4.0 ^ l 72 
Manor Nainf. 20? 127 ? «C Br— _ _ 
*erty IHJMuv- fK 17 111 3 75 3-2 63 
%KklH&J llOp- 59 194 145 _ 35 
Western Mtr. _ 80 U74 _ _ 
Young IH.)_ 87 69) — — —1 

— i Sept-Dec 
* :Jan. Ja. 
— ; May Ocl 

. July 
\ Jan. > 

* f October 
— ■ Jura n 

Jan 5 
. Ate- 0 

Jan. Jidyl 
M J.S.D. 

11781 

98. 
\2AJ\ 

12.2! 
SO 
63 

42 
5.9 

70 
45 

£l 
105 
50 

66 

Bml hi Comm... UO mil 15.5 4.8 ?.2f 
iwmon Bras 50p 97 17 W 10 8t 15 
Fisner U) ._ . . 126 191 t283 41 J2 
Gouas-LarcuSl 725 — 

Sraig S*up£l... 590 1411 h7 5 11 li 
Hunting Gibson. 89 7811 6.0 11 96 
Jacobs U. 1.120? *.-.71 54 T426 12 6.9 
Lon. O'Sc as Furs 171. M0 
Lyle Shipping- 
Mersey Ok. Units. 

82 28.il *7.5 _ * 
55 _ _ 

Milford Docks CL 
Ocean Transports 
P.&O DeftL£l.. 

S3 
317 
274 

JS7 
194 

1411 
4665 
U0 14 ll 

Reardon Sm. 50? 44 9-82 __ _ 

Rimciman (W.7. 87 7R11 50 15 87 
$eiCraavnl2I]p_ 06>4 Oi 042c _ 1« 
TurnbUI Stot> O 410 301? 60 — 21 

1.9 

08 
85 

[722 
06 

164 

3.7.9' 

NEWSPAPERS, PUBLISHERS 
w. May AH.BbokP.20p. 
n. Aug. Assoc. News_ 
gy Dec. BPM Hldgv ‘A* 
ly Ocl Black (A. OC.). 
b. Sept. GnMoi Pom_ 
L May CoUtoBWHIiam. 
J. May Do. “A"*. 
b. Aug. Daily Mail‘A* Mg. 
n. July E.Ukl Allied-A1 
Apr Oct Fleet Hldgs_ 

Jan. Nm. Gordon*.Grach 
Apr Oa Hayras Pub 20p-| 
Oa. May Home Counties. 
July Feb. Indrwmfenl_ 
Jan. July lrt.ThcmKon||_ 
Apr- Nm. Link House 20p 
OCL Apr L-poql D. Pua 5* 
Oa Apr t-UttUBWtUilOp. 

May Oct Octopus PidUohktg 
Jut Dec. Portantii & Sund. 

Auipet RmiHedge&KP.. 
May Oa. Sharpe (W.N.). 
Nov. June Old- Newspapers. 
Dec. June|UMKtfr*Gip.5p 

SHOES AND LEATHER 
April 
Oa. 
Dec. 
Apr. 
Apr. 
Jan. 
Mar. 

Dec 

a 
Ocl 

Ocl 

FI I Group.. 
Garnar Booth... 
Headtam. Sin 5d 
Lambert Hth. 20p| 193 

fMws&ddiBwlVi. 
IPittaitl Gra 

Nov.lStrang & Fisher 
Styto., 

235 
119 

40 

75 
73 

206 
Z38 

14U| dS.25 
19.9 iTJ 

28.11 (3.0 
19 9 64.79 
141 416 

1411 40 
?82 - 
l&i 935 

L9f 321230 
80193) 

10.7 04 
35 124 
82 * 
70 - 
- 612 
2J oia 

SOUTH AFRICANS 
Apr. 
Sept. 
Jan. 

Sept lAbercten ROJO 357 
Mar. Anglo Ant In. RL ElS5® 
July BariovRadRJOc. 805 

7J»16e 
5«QU0c 

28.nl 070c 
For Checkers Stores ‘A* see Kush Tradii 

288 3W t65 31 33 31.7 
478 16 170 21 35 UJ 
130 31 K 15.78 01 6 f 262 
265 4‘ 7.5 37 4 f B4 
322 301? 160 U 71 17 4 
418 w 48.5 24 24 031 
362 19' 085 74 34 null 
820 30! 345 It M, 24, f 
79 Tflll ft 20 71 36 17.3 

177 194 T126 54 IJ 112 
120 Tftll 75 16 84 1H i 
195 194 tfllO 1.3 82 16.3 
125 194 50 04 5i 286 
165 44 J49JW * 7.J <? 
770 J36 902SC 7.2 
440 3U 139 11 4.5 17.2 
212 194 tl0.2 11 64 L9.1 
137 54 65 * 71 * 
553 HI ISO 23 2C 260 
151 Ml] 3.75 33 35 94 
190 me _ _ — 

320 b« 19.0 4J 4.0 81 
330 Mil lliO 14 56 •W 
111 Mil 147 2.6 3.5 157 

September Gold Fids. P. ZGc 104 
Mar Sept Kirsh Trading 50c 200 

Jan. Aag. Messina R0-50 . 300 
Dec. Jidy OK Bazaars 50c OtP4 

November Rn Treekm‘A'SOc 650 
Dec. July SA Brews 20c - 423 
May Nm Tiger OatsRl.. £21 
Feb Aug rongaat-Huirti R1 650 
May Nor Unset 20C1S_ 290 

5.9 Q20c 
1-U1 mQ5c 

47 Q50c 
31U aiflZc 
3110 055c 
2BJ1 035c 

95 Q140C 
30.12 QSSc 

158 Q30c . 

TEXTILES 

PAPER, PRINTING, 
ADVERTISING 

April fAMCbralm.lOp 
Ape. July Assoc. Paper-. 
Ocl Apr. Act A Wlborg- 
Dec. May Bemmse...._ 
May Oa Brae Ibon PgH 393 

38.12 
59 

199 
3 BsbflS 
4B«$5.0 

14.72 
Jan June Brit, Printing.—1162 
ul Juiyr 
sl July DO. Nestnc. Vlg. 
o«. June Rural... 
in July CWmCmaBCaora- 
». July CaustotlfSlr J.) 
m. Ang. Damron ion* Ml. 
pr- Ocl Clay (Richard)- 
Nm Hay CksntWkm Greup-j 
January CratSey 10p... 

Aug. Dec Cropper (James) 
Nm Jidy Delwi Pack20p 
No*. July DRG.. 
ScpL Apr East Lancs. Ppr 

June Eucalyptus__ 
Apr. Nor. Ferry Pick lOp. 77 310|h236 

May 9nicb6Co.l0p. Z75 19«g4.2 
August G.B. Papers. 70 1213 9115 
Nm May Geers Gross 10p- 99 2811] 4.0 
Os May Good Ratals 10p~ 235 5fltti233, 

May No* Harmon Cowtey- 112 3.1M 14 2 
Apr Sepi HurempniU Grp 180 187) 35 
Mr-Ag-N* Fb. WTGrap (k S310 . £21S ZaOSI 44J 

- -5KLP Group 5p 177 -Jdl6 
June 9LCA Hldgs.3p 31 189 0.2 

July Feb McCorquodale.. 150vr 3017)95 0 
July Dec UterO-Ferr lOp 88 31M t2.%_ 

FJ.SD. Opitey S. M. S2. £311* U3QS1.72J- 
SepL Apr. Okves Paper 20p 37 5"f 

tCagelUctariiSp. 
fPam iMduet) 
•ffvwwaiws Hie So 

Apr. Sepi Saaicta 10p..._. 
Del. Smith IDvtd) 20p.j 

i July Smurtu (Jetlsn ] 
1. July Uiher Walker 10p 
t. Jime Wace Group 20f> 
1. Auq W.iddmgion U 1 -j 
y April WHmoughs 
August HWwnCaAwSSIOpI 

0.8 
4.2 

905 
1100 

tis.0 
1H521 
U275 

|j lJj| 
19| 7.11981 
2M 16 333 
Lfl 4.1 15.9 

61123 
67112 
3115.7 
15 33.7 
45 153 
6110.7 
4.4 192 
56 * 
3.4 120 
23 40 
27 67 
63 CIS) 
8b'7Ji 
- 320 
4.4 91 
2.?} 310 
31 4.6 
5 8 8.9 
14 485 
5.4 218 2B * 
4.5 
13 * 
0.4 24 4 
4.8 92 
4 8 14.7 
3£ 
L4 E84 
15 29 2 
12 39.1 
3 7 193 
21 * 
t 

4.1115 
51 99| 

62 I83)| 
33 l»b 
12 28.7 

SepL Mar.(Allied Textile— 295*4 
Jan. Aug. Atkins Bras._82 
Dec. July Beales U.720P- 83 

Jan May Beckman A. 10p_ 94 
May Nm. BriL Mohair— 86>2 
Jan. July Bdmer L'rtL 20p. 58 
Jan. June CarpetsIol50p_ 46 
Dec June Coals Pawns —. 99 
Ocl May Corah- 65»2 
Jan. July Cottnaukis.- 138 

SepL Do 7pcDebB2/7 lBSJ^siI 
June Crowther U.) _ .33 

Feb. SepL Dawson I ml_199 
Feb. Ocl Duon (Davidi— 106 
Match Oct Don Brothers Bant 88 

July E*V',aWtatylC»u 36 
July Foster (John) _ 46)2 

No* Gated Bloom 20s . 102 
Nov. htcJungP^LSOa 54 
Mar. Ill'gworth M. 2Dp 25 
Mar Do. *A*2Q?20 
Aug Ingram (H. 110p.. 375 
May Jerome <HldgL)^ 66 
July Leeds Grp . 120 

Jan. Liaer—_52 
Mr. Ocl Lowe i Robert N.» 29 
Jan. J«4yLylesiS.i20p_ 108 

Oec Maciay Hugh— 62 
Jan. July Mart ml A.) 20p 36 

June Milter IF.) lDp. 46 
Apr'l Manon Bros 10p 47>2 

July Dec. Nous. Manfg. .. 22ffi 
Jan Oa Nava Jersey 20p 45 

39 Palma Group _ 
Jan June) Park land 'A'—.. 
May Feb. Richards lOp— 
Mar Oa S.E.ET 20p„. 

March Severs Int. lOp 
Jan. July Slaw Alton mltb 
Feb. Aug Shaw Canw.slCp. 

May Sudar.— . . 
Oa Small & TutmOf. 

Sept SmaiUuwR l(k 
Oa Spencer (Geo ». 
No* Sintdard 'A' IDs. 
July Siraud Riley Dr'd 
Nm Stunner (F.). ... 
Ocl Sunbeam Woher. 

SepL TexT'rd Jny. IClp 
February Tomkinsons. 

Feb JulyTootal.. 
July TorayY50-- 

June Dec. Yorivlyde 20p.... 
Ocl MayfYougnal   - 

25 
102 
21 
121* 
40 

135 
75 
30 
22 
15 
85 
9 

41 
80s] 

145 
43 

113 
370 
15 

112(724 
1213 
14.11) 13.0 

573 
42 

382 

JJS 
14 U 
UlO 

161 
3110 

153 

311 
50J 
3ai 
inq 
779 

3012 
1»4 
6-82 

28.11 

m3 

ra 
5.^ 

132 
22X3 
M IS 

.iq 
j 477) 

5.0 

1411 
193 

[2811 
4-80 

5LH 
59 

m: 
132 
6Hfl 

1212 
1212 

199 
1710 
an 

69 
212 
ns 
882 

1279 
2311 
12.22 
ac 

73 
28-11 675 

’SI 
13 25, 

Q7%[ 
UlO 

165 
222 

21 
it 

*20 

269 
445 
05 

40 
120 

fibl 35 
30 
62 

MO 
ih3.0 
3.7 

0.75 
T35 
ZD 25 

113 
*253 

19 
01 

225 

rtiiV. 
4.0 
50 

235 

a 
i2Ui..“d 21 
18.0 1 3.1 

4.9 Ul 
40 68 
52 9.7 
6.3 « 

i9 &7 t&J 
25 52(80) 
12 8.7 133 
21 64 9.1 
17 9.4 17J) 

29 
21 
41 

32 6 

23 

32 
05 
12 
25 

23) 

6lii64) 
7.d{7.8> 
3-fl 24» 

4 7] 10.9 

7. 
52r4U) 
4 [3 (37! 
4|116 

flI72 
13 J 

72 

8 9 8.9 
9.4 «7> 
7.91601 
4.2115 
90 019 
4.1 » 

1 (5.01 
7 3 JUI 
6 015.4) 
43 
49 74 
17 153 

5.4 
27(13.4 

86)169! 
0.6 

38 7.7 

78 67 
72 039 
49 50 
70190) 
16 303 
70 66 

March 
Feb Oct, 

Mar Qd 
July Dec. 
July DecJ 

October 
Apr 
Mar June) 

Decentoer 
Jury Nml. 
Apr 
May 

July)Globe In*.. 

July FebJ 
July Oecl 

March 
Apr. OaJ 
Aug. Feb 

Dec July 
October 

"■via 
Dec. Julyll 
May Dec.' 

SepL 
Dec1 
Mte 

JUy Jan. 

X Ssal 
Apr Dai 
Feb Audi 

May 

Jan. 
Feb. 

Ag-I 
Oa 

Jon. 

No*. 

Grvenlriar Irw.. .. 
Gresham Use,. 
Group Investors — 
Hambrns.. [ 
HlU I Philip)_ 
Independent In*.. 

Gcqlrrv. in Success_ 
Investors' Cap.. 
Japan Assets lOp. 
Jersey Gen. Cl 

OuUos Holdings_ 
Cecfjoue In*. Inc. lOp 

Do.Cop.2p. _ 
Keystone Inv. 50p 
Lake View In*. .._ 
Lane. & Lon. Inv.. 
Law Debenture— 
.Leda In*. Inc20p 1 

Do.Cap.5p. 
Lon. AllaiUiC_ 
Lon.&GarLSOp 
|Lon.& Lenno*. 
Lon. & Lomond— 
Lon. Prudential... 
Lon. & S*Uyvte._ 

Jiiy DedLondon Trust_ 
Lowland Inv__ 
U&GDual Inc. ]0p.. 

Do. Cap. lOp_j 
Do. 2mI Dual Nt 1M 
Do. Cap. 4p _..Z| 

[MartacAdy.STsLQ 
Meldnun In*._| 
Merchants Tm 
MMWyndlnv. TsL. 
Monks Invest. 
Mont Boaon lOp 
Do. Warrants._I 
Mowgaie In*. TsL_| 
Murray Caledonian. 
Do-B"_. 

May Murray Qydadate.. 
Do. B__( 

Murray Gtendnon.. Apr. 
Jan Aug Mirrajr Northn. — 

Apr. Aug Murray WHem. 
— Murray Western B 

May Nrglt SJL SUS1 
— NtwAus.iM.Ta.5Qi 

June Dec New Court 50p— 
Apr8 New Darien OUT*. 
— New Drag (198111 
- Da Cap. £1_ 
— Do. Writs. . 

May New Tokyo In*. 5Cw 
July Dec 1928 ln»esL..__ 
May Dec. Nth. Atlantic Sec. 
June Nm Nth. Brit Canadian 

December North Sea Asets 5Qp- 
Jan July Nthn. American - 
Dec. July Northern Sees .... 
Jan. Auq. Oil & Assoc. Inv.. 
June DecOutwidiliw.—_ 

— Prrwral teas Ta 121*) 
— Pieoous Metric Tsl. 

Aug. Fete Raeburn 
Apr. Ocl Rights6 Its. C*>. 
Oct. Mar. River & Merc.— 
Sept Mar. River Plate Del. 
Apr Oa Robeco(Br.)Fl504 
Am. Nm. Do. SuteShS FI5 

December Roimcn MV FI50 
December Da.SuteSh1FlS_| 

Aug. Mar. n»mey Trust_ 
— Rorentd NV FL50 

Apr Ocl Rosed i mood I 
— Oo. Cap- 

Dec. June Safeguard Ind_ 
Oct. April SLAnthew Tst _ 
Mar. July Sax. Am. la*. 50p. 
May Dee Scol Cities'A' 
Apr. Ocl Scol EasL In*. 
Feb July Scottish Inv— 
Apr Oa Scot & Merc A..._ 
June Dec. Scol Mart.&Tg 
Jaw D«. Sax. National_ 
May NOV Scol Northern — 
Apr. Ott Sec. Alliance To. 
July DecSecuritlesT.se— 
Jan. April Shires In*. 50p_ 
Dec June SPLITInclOp- 

’ SPLIT Capi 10p-' 
Dec July Stevwn Ere bwiop. 

May SnMmFarEaaSU 
Jan July Slockhoiders Inv- 
Jtme Dec. TR Australia Trap-J 
Feb Aug TRQlyafUwtMTsL. 
Dee. Jkw TR ind. A General 
Dec. June TO lUirai Rraxycrs- 
Jwie Dec. TR North America., 
May to TR Pacific Basin- 
Dec. June TR Prop. Inv. Ts. 
Dec. June TRTed»iotog)r_.. 
Feb Sept TRTiustHsCavpn.. 
Mar. Oa Temple Bar—IM. 
April Nm. 

TOBACCOS 
Juiy-Nm BAT mas.._ 178 

Nm. Mar. Imperial . 138d 
Jan. SepL Bwhmjra. 12'3>. 128 

STh6 88 26! S.5 
i IS 19} 8.1 
1 (60 62) 67 

TRUSTS, FINANCE, LAND 
Investment Trusts 

Stock Price 
I Lad] 

d 
Dhi 
Set 

PROPERTY 
Abara lnvk.50.. 

(Ail'd London lOp | 
AH nati London. 
.Arm). Estates. 
[Apex Props. 10p.| 

OctlAouis. Sees. 5j» 
" TjCHeNwjOvpSUO 

WAusimark InL. 
tiau-sowEvesSp 
Better 1C. H.llOp 

rlBilion(PeiTy).. 
iBradfordProp... 

I BrajeromE-i 5(b- 
|British Land. 

Da UgcCn 2W2 
Bruton EsLUe- 
C.sjjro Props ... 
Cap teCoumes 

Aug. C,wJlH Prep 2Dp.[ 
Cntromncul 30pJ 
Chesleriipld-._( 
Churthb'ry Esl . I 

AugHCitySiie Estates. I 

Nov I 

Oet 
Noe 

Jan Nov 

WoateuMfllS PfCp On.. | 
| Daman < Hldgs l 
Daun Dev CaranO.| 
iDam EMrir-. lDp 
K-DmcorA.- . -1 
EAnand HUas lOp | 
Espley-Tya'.— 
Eats. 6 Agency.( 
E-js 6 Gra 20p , 
Eatt Prop iw. 
Ev.vis L rails.. 
Ifewitr* ilr'Bi II . 
|Fjinm EsI. Slip 
,Fl*c(fal-. Inis ^ 
[JCjx,rtiwPnr is. 
Grainger Tin 

K( Poniard 5£to ' 
IvflCV Cn Iriw lfc( 
HLnroni-r-Jii 'A' 

J.pijaiteaxKn Pi.? Uk.j 
Hathmierr lOp 

JdHh Land HKS251 
;lmry Propvrtv 
'll*. Inc Pns S3 91 
[Jermyii luvi-.l 
kraiMP'llip 
L.vuiq Preunhs 
[Bft-^rLr .MOiHb 

.Land invest . 
umSit li. 

Ml* MW 
Mat 

Grpt, 
-V.lt 

M.W. ifcl 
October 

Ais DU 

M.» WLi*utL.satf 50c ] 
Julih-rorstanr-jlft 

ifiuauxteWr l.a| 
lo> p.d* a* 19c 
Lon Simp Prop 

(03 ’•>.« C* low 
[no Ctt 19WOO 
LiiilonHdff rOp 
C1EPC . 

(AAteMthrift 
MArlbopxigh 5n | 
|Marlt-r EsLiir* 
Mdunmy lOo 
IMcK.iv Set-. ?!?p| 
■jCnu-a Si-c* So 
MduMK'iMfi 

.ii.i 

1 if 3M19.4I 

Q2T 

15S 
Kill 
3L1M19 h 
14 Ilf 

fl611 
d9.0 

12 Uj 

mg t! is 
3L1« bl5 0 
I?ig 9B 
M12(t79 
moi'jia* 

JinefAbenleen Truif ( 132 (7411(4.6 { 10| 
SrpLjAika In*-1 71 I Kill 0.3 | 12( 

For Alliance Inv see F 6 C Alliance Inv 

WK 
50 
26 

(317 

292 

i.1*5 
17 id dl 26 
nw 
14 11 
I? g 

ran 

T5 0 
oav 

10 
Th6 61 

7 T|nO*lS*. 
b5 25 

IS101 

3-3| 

Aug. Mar 

2 5(14 6 | 

FA Aug 

Alliance Trust_ 
Aili fund Inc_ 
Do. Capital- 
Alva Ifnettrnem 

i(Ambrose lm. Inc. 
Do. Cap .. 

American Trail .. 
American Tst.-B" 
Anglo Am. Secs._ 
Anglo-lnt. Div..._ 

Do. Asset Sns. - 
[Anglo Scot, imr... 

1 Archimedes Inc. _ 
Do Cap. 50?._ 

WAtqo Inv iA$l) ■ 
Ashdown In*_ 
Assn Special- 
Atlanta in*. lOp - 
Atlantic Assets — 
EriiDite GtCterd Japan 
Bankers' In*_ 
BerryTniS . 
Sisiroovgate Tst. , 
Border A Slim 10cf 
Ent Am. & Gen... 
Snlisn Asse'S... . 
Er.t. Enp Secs. 19p 
ErL Ind A Gen Die 
Brrt. Invest _ 
Brunnrr Inv- 
Catedbma Ims 
Camanan and Gen., 

Do. Cap 71 tp. ... 
ICawlka Inws 10p 
ICard.na) Did... . 
IChan'l Is Inc £1 

Da Can..- 
[Charter Trust . - 
Child Health £1 _ 
City 6 Com. Inc. - 

Do. Cap. Itli. . 
[C.ty A For Irai . 
CilvcrtOrlorf 
Ctntinenn i Ind. 
Cn-s'.-a Japan 50? 

ICvJic Fibrous £1 
IDanae i me..1. 
Do iCap-2? 
Derby Tsl Inc. Ll 

Do Cap 50p 
Drayton japan .. 
Drayton Cons .. 
Drayton Far East 
Do Warrainv'BZ-gL 
Drarton Premier . 
Dualvesi Inc 5D? 

Dp Capita! £1.. 
Dundee * Lo"_ 
Ed.nbu>qr. Am 7y 
Eikmurgh Fm T-.; 
Ecnburqli Inv . 
EDITH. 
ElfCtrii in* T't 
Eletl i G»-1 

Res 5; 
(ii i.'ur-" % ?■: 
Eng A Infitrrail 
£mi. J. N Tmt-.i 

[Eng * >COI. Inv 
[Eoj.it Co..-'' i I 

Do C'<H'c5Ci> 
--»71 r : 

505 
60 

372 
240 
64); 

164 
90 
88 

240 
61 

443 
129 
113 
69 

174 
342*1 
Xh 

126 
60 

228 
142 
146 
153 
128 

85 
141 

281, 
240* 
2£0 
60 

OO 
63 
90 

865 
159 
249 
390 
60 

270 
35J2 

414 
101 
170 
430 
714c! 
260 
S3 

7 
322 
407 
352 
269 
116 
42 

322 
63 

760 
148 
153 

57 
9S 
57 
97'; 

228 
COO 
C22 
203 
74 

125 
189 

5 411123 
ir lei 75 
IMOl 033 
L’.ItH J105 
14 ll' " 

\a 

59 

14111 
30121 

fill 
28 ul 
1212 
199 

UU) 
16] 

HU 
7120 

3,l-l Isa 
2311] 
31 In 

2Dd 
Klf 

1?1 

a 
301 

199 

ZU 

"S 
-1 
•^lj 

Ml1 

255 

555 
65 

2*6 
361 

□ii"4( 
70 

s!05 
♦Ll 
05 
0.1 

4 1h 
h0.95 
35 

315 
26 
i52 
09 

♦50 
tl0.6 
163 
115.5 
0.85 

*7_0 
3 65 
Q44hJ 

13 21 

10 
585 
il55 
15 

*4"o 

250 

1« 35 

o3l 17 j 

57 in 

* 

&D.9 

15S 30 
Kill 85 
158jQ8S 

15S 115 
K11 tT BE 

71 - 
1213 

71 
121f, 

HI 

[4 35 10| 
0 35 6 

0.6 14 
, *i25 10 
'*23 10 

11 
Iw.iSii ij 
■ 7 3} C15c 4 . 
, lAvOC?’* 0 9i 
141]| 6 0 

J :,9i 2 3 } <? 
54 21 

:9 71 1_; . . 
342 Ill03[ 1146 
121 .. - 1 ■ * 

ltfl 

29 

49 
29 
4.1 
12 
05 
0.1 
42 
0.9 
35 
35 
4.4 
5.1 
45 
30 
54 
43 
22 
19 

12 
33 

19.9 

129 

14 
4.9 
5.1 
05 

io e1 
iTo 
~2 
45 
10 

T2 
17 9 

SI 
u 

121 I - (.aw«j «18 
74 s: 10 30 
35-f.r.:14004; ♦ IOJ’ 

Apr 

Mar 
Mar 
Fete 
Aor. 
Ocl 

May 
July 
Jan 
Aug. 
Feo. 

Apr.' 

fesrs*-1 
AngfThro^niirtan. 

Do. Warrants..... 
NnvfTar. InvesL Inc_ 
Mcnrj Do. Cap. 
MaylTrans. Oceanic.—. 
Auq (Tribune Imresi 
Apr JTrptevesLI nc50p 

Do. Capital n- 
Nm US Deb. Cora- 
Dec Vtklng Resources. | 
Dec Wnnya Inv. £1 — | 

Mar. Wintertmuxn 5p. 
Aug. Whan lnv_-__| 

Da Warrants. 
SepL Yeoman Inv.. 

lh 1 55 
194 t6 3 
p: 120 , 
2? 5 10 05 
54 5 15 
6N425 

1411 Oioj 
H.1 7 5 
15 B 12 

1411 FI 5 
Ll 2 2.Z5 
L* 2 n 75 | 

So 2 75 
»12 70 
301 h? 15 1 
3U 6 75 
154238 
_Q16 5c( 
233j 50 , , 
- j — | — | — | April 

Kill 4 69 

1213 1242 

50.121 
12J2J 

2BJ1) 14 

L9 

I4J3J515 
175 

112} 65 

For Yorto & Lancs «e Ednbwgh Fm Ta 

rr ^ 
-SCAnte'C-:.! Rrs 

Jan Jmt C wlms Capri 10p| 
J-I” Auq Cwilury lOp 

Jainurt CJvmrtnall Sp 
SAiy Drt Ctu^mnou-a- Pi-1 

JiJy CirFr P. iros'. B 
PCuumj-P-’NL 
+CluH&lfl 

Xviihtr* +Do Cm A 
July May Clyde Priraleufli 

— tfCdtlim • K • 10c. 
— OConnuiwAsrgL 
— nbntF-'Wtet 
— VCredo Pel 10c 

— WDosri Res C51 
— VDounh- EagirR 

October E SmandOn-Jw 
May Kdmburqh Bees. 

HEgHM Oil 11020 
Dec E«rtq» Cmri 12ijp 

— 17Emqr5erce)lDp. 
— VEurepa 
— VFalmouui Pet« 
— VFlairRes.-.. 
— +Floyd Oil lOp 
— TtGaelic Oil... 
— toGenoa NL 50c 
— WGiobai Nai Res. 
— Goal Pet 5o — 
— •Gun-arwmRe'J 

fttadwiPrL Ik 5p 
Apnl HjmtrnOU 

— Wbgh Plams Chin 
— rto»Li>0CSl_ 

1 Jnly Nov HuntingPrirot 
Jan July DullbtCwtelOT 

August -HCC Oil lOp .. 
Feb Aug Ird Cora. Gas £1 
Mar Sept Do SpiOrta£-2000 

— lm Allanus Res. 
~ flmmuimil Perl 
— -Flnvent Energy 

May to Jacison Ewdn.il. 
April to fJetnens Dnirmg 
Oct July KCA DnUrtiq lp 

— 9Lon AraEngyNV 
— flan Am Eo® IrVL 

May to LAS MO_ 
May Oci Da “Ops” lOp 

— Do^CmRlW D 
— VMagetlan Pet. 
— fUvwtUrtrisUc 
— BMronPn.UD 
— fklMKhPirtlL 

June Dec. 9Maw0HAJ025 
— Jt Moray Firth, 

September Htew tan Kbl 5p. 
— VNlgte Hawk Res 

Jaw Nortec HKr 100. 
— VOffstnrelOc.. 
— WHaRes.--, 

J A J On&GriPwSLlO-l 
June Nor KVHrtJtea Snc 

— REhtePnsdMg. 
— NOrttt_ 
— ZjQsprey Pcl_ 
— VPallber IntJU 
— RPeimnekes 

[ June to Petrocpn 12»s*i. 
— VPetro Energy. 
— VPetrofina SA. 
— IPamilktkGkRi—[ 
— fvpnx Pet. a.. 

June Premier Cons. 5d 
-- Ranger Otlll.— 

May Oa. Rmri Dutch RIO. 
— VSASOL RL ._ 

May VSantos A025c .! 
— 3-Saxon_— 
— VScemreResll- 

r. May ShrilTrans RegJ 
Fete Ang. Do. 7*5WPf. £1 

I Jan. Apr. SllkoJene.. 
May Feb eSanuwteRnWp 

— (Sovereign Oil. 
Decenber nSteialktelBMJ 

— FStmOiA^JS. 
— VSuranask PeL. 

— tU«IUK]R**y^ 
. — 1R Energy- 
| Apr. Oa T«aoo4b%CiW. 

TumIU Penaiewn 
VTiber EnergyD 
PTn-8asbiRes.ll. 

May Nm. Tncenmd _ 
I No*. May Ultramar_ 

— TWarrior ResH- 
- VWeeksAnst—. 
July Feb IIUbPHONO 10c- 

Ady Feb Do. (Aust) 10c. 
fWeotort PrtsJI 
PWoodslde A50cJ 

Fntr 

32S 
187 
24C 

77 
74 

138 
Ll7l„- 
120 
88 

100 
122 
23 
9 

80 
100 

21 
34 

.66d! 
85 

335 
19 

7 

1 uu I 
>7 

h 
nn 

121? 
1212 

Hi ■«! 

92 19 
5 4 

Jt0' 

■:3 : 

a 
20 

0.15 

19 
24 
85 
90 
35 
88 

400 

- - - - - 

- - - z 

- - - - 

IOO 
55 

— — — - — 

70 
156 
450 

11 
158 

315 110“ 19ri 01 84 

31 111 80 83 7.2 50 
£99 291. Q1W 94 1102 

2#, 18! 002 361 _ 253 
273 su; 10b 15 55 tUC 

£111* 132 08% 191 f7 i 
12S . _ _ 
290 _ _ __ _ _ 
343 1 — _ _ 
75 94 1015c 11 

125 19< 15 6 0 
31 18 375 10 17.3 (88) 

£420 95 BB1M 84 t 7.0 
f530 _ _ 
312 194 1LD 2.4 5f mb 
550 9 ll 14L65 16f _ 
113 12.12 9.6»V __ 122 
136 - _ __ _ 

7 10-12 _ _ _ 
110 
16 

197 
26 
41 

“ 
— — — — 

~ 
Q2JT 00 - 

1} L2 u 4.2 12271 
600 _ _ _ _ 
£53 25.' *014% 3J 7^ * 

11 
77 
58 

- 
— — — 

199 ftO-PfC 17 55 108 
175 3U 123 4.4 L5 166 
160 - — 
117 - _ _ _ 
115 
15 

- ♦— — — — 

35 
120 

17 
£83*i 

11 
140 

5.9 3.75 30 45 B2 

265 BFr300 b"t « 

Wi _ ra- -w _ 
574 __ 

£34>a 
265 

199 
73 

2.4 
2? 

50 
64 

83 
73 

480 10‘ 08c 22 Ll IL7 
287 — ♦- — — 

— -m- 
628 194 171-8 23 5.D nm 
70 381 4.9% 10(1 _ 

192 1411 170 24 5? 100 
75 

280 
32 

1A12 05 1.1 1.0 

“ 

W>1 •TO — rate. 
63 _ _ _ _ __ 

125 _ _ _ 
49 _ _ __ _ 0 

£77)2 
24 

Z12 

19.9 Q«,% f6J 

_ 

95 _ _ _ _ 

(5s 195 111 89 L6 fa-2 
6711 152 1150 52 32 7.2 
SO 

1(W 301 _ _ _ 
425 38.] QlDc L7 1.6 36.4 
410 

20 
61 

381 9010c 83 

- - - — 

OVERSEAS TRADERS 
May (African Lakes 

Jan. Jufy BonmcUfTke) 
I Jan. JulyfBouaead lOp 

JanJFTnlay CJamK). 
- fF^(PKinctaL5c 

JuJy Dec. Gill & Outfits— 
Ma, Gl Nthn. £10— 

| Aug, Dec. H’i-s'ik. Cros. £1| 
June Inchcape £1—. 
Oci Jacks Wm._ 
Apr Lflnrho—.. 
May MitcheNCotu- 
No*. Nesco Invests.. 
My Ocean Wbns. 20p 
Dec PartctL ZodL 10d 
Dec. Do. 'A' N/V lOp 
Aug R.EJL Hldgs. _ 
Nm. 5ime Darby M5D5 
July Steel Bras.—„ 
June|Tazer Ketns. 20p. 

Sd § UHJU’Jin 
_p_| 92 |5a3l.25 I - I L9( - 

For Creteiy House see R.O. Hldgs. 
130 
nu 

192 
£80 
825 
328 
40 

154 
SB 
80 
35 

135 
U5 
276 
02 

383 
30 

17 771 49 

3LMP95 
205 Q12%( 

31K 131.0 
HU 18.15 

5.9 5052 
1SJ 9.0 

28.11 3.62 
3UC 70 

18.7 295 
3UC 475 
,JUI 4.75 
loan tlfl . 

3K iQiaBc( 
[3LX TH5 
4* — 

21 

15 

Jl 
OA 

15.1 
qlt 
0.9 

21 
4.1 
4.9 

£i 
3.4 

paM 

Sept 

Slack 

Anglo- Indanes'n- 
taafleiiBauHaZi« 
BenamlOp_ 

Aug CasileOetd 10p — 

A«| 

PLANTATIONS 
Rubbers, Palm Oil 

ItBtt 

11.1 I LP L« 
(24 | La 28 

771 *1 52 
June 

NmJCtMB. Plants MS0l5 
Grand Ccnnri LOp - 

SrottHamsmMy.n MSI 
iHhdilarate M50c.. 

Kioto Kepong MSI. 
.Ldn. Sumatra lOp 
Matakoff MSI. 

OcLWMriay Plana MU 
RJgtrtwise lOp_ 
Rowe Eiaas In*. Up 

usi |AuamDaoarsU. 
idler [LawneGrp.fJ.^. 
it (Me Lend Russel U - 

Oa.bo.84p(£tePf.»«JB 
Nm iMoran £1__— 

I Will 1 ancon Ll 

5.4(10.1 

7J OUi 

7.9 27.1 
U 56 
8.7 127) 
89 as* 

125 
12C 1451 
5.0 48 
5.0 4.8 
05 220 
4.0 229 
43 «1 

2.4 
44 
40 

. 87 
— | 04 

6B 

Prid 

Finance, Land, etc. 

I Late I 

Apr 
Fro. 

July Nov 
July 
July 

December 

Stack 

JAbingwrorth lOp 
Oo(Aitken Hume.... 

' Al-royd Smiihm 
(AnMMrernboi 

Pita Net I Or 

Juf»l 

4AmrfapaaHM»,a _l 10p'|m|imM| 29jlO-OjO-8) , 

Aug NmjBariowHktgsLM 
Augua 

July 
July Nml 
Feb. Ocl! 

June 

Jan “ 
Mar. 
Nov. Junej 
October 

Qnober 
Jan Sepi 
Feb. Aug 
June 

June 
Jan JuMi 

April 
Oa. Mar 
September 

Fete SepL| 
April 

November 
Jan 
Feb 
Jan. 

On | 
Nov. 

Apr to 
June Fete I 

Nmerober 

May 
Fete 

Nm 
Aug| 

March 

May Nov| 
October 

Way 
May Dec! 

Dec 
■Jay SepL 
Way No*, 
May Ocd 
(to* May] 
March Oil 

May 
Sepimber 

Uar Dec] 

May 
Apr. Aug 

I3UI165 | 3J( 4J( 95 
3 3 sl 98 

Do 5%CunPriO. 
Argyle Trust. — j 
AaOdrny lm.20p 

[Bare dost Fii3j?J 
Bomcbond lOp. ] 
iBmanoto Arrow.. 
JCemiewayTnriL. 
foam IWJ1 Fiora 
HEteawgiFd (blip. 

Septra Energy Fut 10p. 
SOTJfto8K£>LK>&9D()0. 

lExco InL 10p. 
Ex Lands lOp —( 
■SFlextectilOn. 
♦fraud mgunGrp. 
Frost (J J.&D./. 
Harobro Trust... 
Hampton Tsl 5p_ 
tyHaw Par 5S1. 
;iteax-fa»i Mw* Gb . 
4luS.Fx6IW.Cb 
‘ic. kw Tsl Jw. a 
Investment Co.. 
iroryiSiweO.lp. 
Katain fc51-_ 

KeUdCfc Cn* PI 5p 

Z3i 05 
(1275 - 

3.10 45 
779 B— 
fa-82 — 
195 122 

KLW 15 443 

Tol 59 29-2 

39.6 

toy July Augtooni Taylor 10# _ 
Kwatxi 10p-1 

JuMUWr 6 lex. larla 1U 
London liw. 5p. I 
Lon. Merchant.. | 

Do. Defd_ 
Da 7V^£*tfiB-2B0Qj)3 
M.itG. Grtnip.. 
MajetSe Invs. ldp 
Vtorsan Cap. Core.. 
Martm (R.P.)Sp 
Mereanute House 
Mexico Fund Inc. 
HrnanwCapfclW. 
Mills & Aden — 

|N M-C.Iim.12Vp. 
Nwateil9B15tB 

'W0TLAS025.. 
(Oceana Cons—- . 
Parambe 10p._| 
PanPiacrliw. 10p 
Silvern* res 2Vp. 
S.E C4i*pc Arm..| 
Smith Bros. 
Tolu* SAM-j 
■je Coro 4l kb Hfc J 
Wesipool In*. .1 
-5-rehiertoii faw 5p | 
xywtgrrfB ton. Ufc . 
YuteCatto lOp.f 

na 

Q5c 

m 
W?75l 
uO-Z5 
1075c 
0-35 
HO 
L2S 
0.17 , 
10.98 
tL55 

SlH 
3J 

(18951 
jltiUL0| 

Q2fac 

J 13i)~ 
10.75 

22 

113 
10.8 
b43Bj 

Q4VM 
«0 

1 027c 
, 11 
124 
035 

|bL4 
30 

MINES 
Central Rand 

5.7J195 | Seplethber 

19.0| 

lH 82jS5 

"19 275 | 
200 
9.6 

32^ 

Aug. 
FeblDurtean Deep R1 _ 
Fete Eaa Rand Pip. Rl.. 

VEgoll Cons.- 
Feb. Randtont'ii EsL R2 

Suimfri JKkfift02_ 
Feb West Rand Rl — 

Eastern Rand 

Feb. 

Feb. 

Bracken 90c_ 3J£ OMc Ll 
•Core. Moddfaem 5c - — 
East DaqraRl __ 
ERGOML50_ 

375 
655 w wax 
£10* 30.17 0126c « 

flwwRl . ... 08% 3 K Q187t L6 
Leslie 65c.„.. 273 3.K OWe L2 
Marievaie R02S. 280 30.17 Q50c 4 
S. Afntan Ld. 35c_ 488M 132 * 
Vlakfoniein 50c _. 239 47 Q45c Ll 
Wftiheihaak Rl__ 

S&1* 
30 0411c Ll 

Wit Nlgd 25c_ 160 esq — — 

Far West Rand 
Aug.|Blyvoor 25c__ 
Aug.BuftefcRl.__ 
Aug. Dei-tkra.il RO-2Q- 
Aug. Doornfonteln Rl. 
Fete Driefontein Rl __ 
Sept Etonbrand GkL 20c| 
Aug. EDSburg Rl_ 
Aug. Hartebeest Rl_ 
Aug Kloof GohJ Rl __ 
Aug. Ubanon Rl_ 
Aug SoulhwaaJ 50c_ 
Fete Stlifomein 50c __ 

5epL Vaal Reefs 50c_ 
Aug. Venten^KHl Rl.._ 
Aug. Western Areas Rl 
Sept. Wesem Deep R2 

Zandpan Rl- Aug | 

O.F.S. 
SepUFree Stale Dev. 50c| 

I May 
Noventoer 

Jol 

Oec]F.S.Gethjld50c _ 

11.7 

Hanmny50c_ 
Loral neRl- 

Dec, Pres. Brand 50c _ 
Dec. Pres. Steya 50c _ 
Feb. Sl Helena Rl- 
No*. UruselH_ 
Oete|WMkom 50c. _ 
Dec. 

675m 
£30>2 
£16 
420 
£31^ 
£38-V 

s 
913 , 
C35-r, |W. Holdings 50c _. 

Finance 

150 

3Oiat027Oc 
30J21Q590c[ 

O 010c 
1812 0200c 
3012 0285c 
1132 Q40c 
1301 Q32VC 
3812 0760c 
3812 0330c 
MJ2 Q300c 
1112 0395c 
3012 0280c I 
■131 01195c 
3012*0180; 
1381 050c 

132 0425c 
16.1 Q128c 

13 7050c 
2&11 0455c 
3.U 0235c 
9T5 - 

14.9 

6.9 
5.8 

127 
105 
72 

110 
67 

a an 
21 
7.0 

* 
6.7 
25 
69 
82 

26] 67 
52 

151 
7.9 

faj 
59 
84 

34.Ul 

3012 
33® 

K.11I 
2811 

0510c 
Kill 0535c 

0440c 
0112c 
0175c 
0680c 

OIL AND GAS 

November 
Mar Ocd 

(Ate* Corp SA SL50] 
W Am . Coal 50c. 
Anglo Airier. 10c. 
Ang Am. Goto Rl 
Angtovaal 50e.... 
Charter Cons. 2te. 
[Cons. Goto Fields. 
East Rand Con. lOp 

MayfGencor 40c.. 
iGencor Invest Rl. 
GotoFleUsSA.Se. 

Jjnuary 

0;r 
July 
tan 
Jin 
Mil 

[t;Anl>i Fkh20p I 
(Anvil Pet 20p... [ 
| ;lAcn Energy 2Db.[ 
lyiAtlantic Res . | 

Fm Allarm 
l-i-CerketM Eiptn | 
Branon £1 . .. 
VBndjeOil. 
[Erw.ygiMfc*f* 
Bnl. Borneo lOp 
Era Petroleum | 

July] Do.SNiPf. £L 

June 
Di.-c 
r.t.-tyl 

Oct 

Juir( 
AuG 

Bni oil lOp _. 
|Veron.'-rfkAS2 
^5A-a0iiti20il 

(j-EuU PC'. I'L0J5 I 
BunnanCl.. 

Do 8>ilJi 91,96 
I^jl.iteoLjrrOII n| 

M ~ 1 ^ 
„ 

tl Allanij-, R« 
- 

TuJ 4^ - 

1 
1 

aJt275 82 t 
Mil 1228 L9 57 

541120 25 1 9 hi 
12Vi 5 6% > 99 

iw u9 4 22 58 

3LHH190 LB 7.1 
3aiaOP;%188 ril1 
3«] _ _ — 

tolJotairg Cons. R2 
" ■ MWKhNe Wrt 25c _. 

Minarco SSD140 
[Mew Wits 50c. 
Rand London 15c. 
Randfi&i Props Rl 

Jan [T'mri.Cun ULR1.. 
Mar (Vogels 21^_ 

£1412 
113 
£831% 
£36*2 
235 
MS 

28 
0614 
£126 
£177* 
£93af 
mi2 
714 
614 (S 

30 
675 : 
£27 
17Daf 

168 Q75c 
ail 0145c 
1212 0110c 
Ml tQB60c 

3812 0315c 
1212 110 
lf.f 24 5 
22 gllS 

3.0) 0175c 
71110130c 
M 0100c 

132 Q650c 
ltel 1080c 
310 Q22c 
132 Q50c 

STB - 
2011 Q45c 
2811 0280c 
13^ QUc 

16j 4 3 
24 U2i 
20 8.6 

19 44 
15 8.1 
* 10.0 
ll 60 
10 115 
18111 

. 36 
32j 59 
2.1 5.0 
in 60 

lli 

Diamond and Platinum 
UavjAnqkKAm Inv50c 
to. De BeersDf 5c . 

Aug Oo 40pc Pf. R5 
Ingiala Plat 20c. 

IMaylLydenburg 12ijc.. 
Sepi/Rus Pia 10c_ 

£69*i 
582 
875 
not* 
605 

31 ig 0590c 
311 0371* 

3012 0200c 
54 1085c 

J.l£ 040c 
13J 054c 

2Jj 50 
32 3.8 

«134 
1.9 4.9 
10 3 9 
04 IS 

Central African 
June) Falcon Z 50c_[ 
MavtWartieCol ZS1 

tocher tUm Cc* 580024 . 

31 

TN£6O^P&CEGFE2I 

MICROS PCs FAX. 

WORD PROCESSORS 
TELECCWA EQUIPMENT 

SYSTEMS FURNITURE. 
PHOTOCOPIERS 

T»W£i=*rCVjr Mu£ HICNS 

Milestone 
1 80 CANNON STREET 
LONtXDN EC4N faU 

DrrWrridi 
PiM 

Dec ember 
Nov. Am 
May Not 

MINES—continued 
I |*««T Stock l Prtcr | to | Net 

Australians 

Apr 

toober 

Dcl. Apr 

fday Nov 

Apr- to 

Oaaber 

Ocl M» 

9ACM2D:. . . IS 
WAIhlitc Crpl NL 38 — — — 
VAsiaOil H. M.m 4*4 — — — 
PAuarili-. Mnq NL 27 — — — 
f&dmar.u Re*..._ 34 _ - — 
ITGLick Hill Mim 36 — 
♦Bond Cora.. 93 — 010c 07 
4f0Du»unvtne 1 tuna 168 117 Q IS 56: * 
8CRAK. 346 Hi lQJc 
4fCarr Boyd 20c . . 86 — — — 
pCeraial halgurl* 37 — — 
PCrairil Pacific.. 221. _ - — 
(Coer, GoW Linj her. 4 — — 
PCoopra. Rei N L 8 _ — 
VCruiader Oil . 210 — — — 
teCulllrt Pac NL .. 15 _ — — 
PEaqle Gcip ID: 9*. fa* — — 
PEmperar Mintr. 2S6 — — — 
REndeavour 20c.. 13i. _ — — 
lEisnra- GU t&vr . 3H* — — — 

MlU Katqoorfa? 25c 670 28.* hQlOc 4> 
Kn Eauern Hre 221. _ _ — 
■Great Vuawu Guli! 35 — _ — 
^HaonuNW.. . 21 — — — 

■Hill Miner aft N L. 36 lT.ie — — 
qtlmnl Mining .... 20 — — m- 
Wvanhoe Gbi N.L. 51. _ — 

VJViqellic MineiaVi 35 _ _ — 

VK>Kura Mm 20c 171; _ — — 

WKrywete Imr. . 341. 
21 4 

_ _ — 

7KU Ora Gotti ic L . _ — — 
PKitchener ML 25c 9? _ _ — 

VMrek Jlharra 25c. 52 — — — 
#M«.ikE*50c.. 42 *ra: — 

Weunj Iftrer jh K L 186 _ — 

f'-U-ram* khm X\C . 33 _ _ — 

VMIM Hhtgi GDc. 220 12: Q5c LS 
9Mincorci2Dc .. 14i, _ — 

WmettoAEuiTfa: . 41* — 

4FNewnriaf 20c.. 30 — — — 

Worth B Hill 50c 136 19 1! tC8c 14 
Mlh. K,09Afi. Gl — — 

4Wakbrtdge50c . 65 30- Q7c 15 
40ller £*pln NL 491. — — 

VPanconri25c-.. 80 _ u— _ 

4fP3nPaotttPeINL 7 _ _ _ 

’an)) fakg a Eigb far 63 _ — — 

tafW-Watitend50c 376 151 GQ5c 82 
taPeKarl Rti NL . 13»j — — — 

taRemscm 50c.. . . 236 _ QlDc 01 
VDoOetd . 225 _ _ _ 

gSanuwu Csff fai ML 43 H_ _ 

taSamttn Egthn NL 30 _ _ 

taSeltnite 50c 60 — — _ 

taSom of Gwriia fl L « _ _ 

taSthn. Goidliefd*. 21L- __ _ _ 

fSouthrrn Pacific 10 — _ _ 

taSoutfterei Res . . 123 _ _ — 

fi«*r*rnVrrW»*'7fa: . 7lj — f_ _ 

VSwaxi Pro 20c . 19 _ _ _ 

taTun.11 Rk N.L . 70 _ 

taUnued Goldfields 40 __ — — 

taWetd Ctxfti 25c. 10 — _ _ 

FVMeteern Com. 50c 13 — _ _ 

(Mean. Mining 50c. 264 31C tQ3c 76 
taWtinn Creek 20t 256 — 

VWintftnrRn.NL. 22 _ _ 

taVcrk Rfuhvch. 22i* - — — 

I I™ [C*r | Gt's 

69 
63 
06 

10 

Apr. 
Feb 

Tins 
(Ayer HttamSMl. 

November 
Jui Jan Aprl 
Mar Aug| 

July 
Jan Sepd 
Dec Aug| 

July 
June. Jan. 
Jan Sepd: 

Nm. 
JulriGeevor. 

Mar 
SepL 
Ocl 

Jtrtyf 
u*. 
June! 

Gold&Etase 12lyp.. 
GopengCons_ 
Hongkonq._... 
Uantar 12lro- 
Kanwntiirg SM0.5Q. 
.Malaysia Mng. 10c. 
IPPahang ... 
Pengkalen lOp—■ 
Petal mq SMI. 
Sungel BesiJMl. 
•Supreme Core MSI 
TanjonglSp.- 
VToaipaliliTmSMl- 
Tranoh 5M1_ 

220 
158 

l@ii 
390 
575 
IS 

200 
66 
46 

500 
300 
260 

65 
240 
210 
245 

S)ll(v085c 
1212 Z40 
unit - 
25 4 440 
601 — 
66 15 

712 htt/ijc 
3110 $«Qllc| 
271) B— 

114 10 
17U nQUOd 
30.12 JvtSE 
974v6Q?V 
6*81 g35 
215 vQ5c 
IMriJ90c 

05 

10(116 
36 

Sid 15 

02^ 119 

Miscellaneous 

Aug. 
Feb 
Sqa_ 

May 
Oaber 
Jan. 
Jan 

Feb. 

taAdmiral Mines.. 19 _ 
WAngio-Dominion 70 _ _ _ 

VAngtoUtd. Dev.. 52 — — 

iCcstnnri UwrTc. 292 _ — — 

PCoiIryR« Corp- 140 — _ _ 

Com. Much. 10c. 805 161 100c 0 
Eaaera Tuns Cou 50c £1B TO 17 085c 44 
Hanqjton Areas 10p 225 3812 375 21 
taHlghwood Res .. 185 — _ _ 

litmaato MainqSl - £2«i4 Q20c 
Northgale CSX _■ 335 975 — 

R.TJ._ 663 fl If «17.0 29 
E»9AC»t«Lii9fa3B £KS 09'a% 325' 

taSatanal rata CS1 m — — 

VT.vaExplrt.51_ 950 - — — 

0^ 81 
09j_* 

03 
12.1 

1: 
1.8 
21 

L6| 07 
ll] 111 

7J 
24 
22 

06 

NOTES 

Unlen ollienitBe oniolrd, pnen and net dhndKiib are m pence and 
dmoMnaLum are 25p EsitmMe<lptice/earriiiig*rautnaadrmmare 
ntaed on kaest mwi reports and accounts and. where pcnteMe, are 
updated on halt-yearly figure*. P/tj, are calcuUed on “net" 
tfclnbution base, earmngs per teitoe being compelrd cn pram after 
iBhtoron and anreiieved ACT where applicable: bracketed figum 
Indicate 10 per cent or more difference H ratndatefl on “nr* 
dhlnbabon- Cauere are based On "najunwar totertmilnn: Utos 
cuuqiarw grout towdend cotes ta prolit after uuuai, ndnfig 
cacepUooal profluriossn bui Inckidtaig eterniMed e*teni of offteiuMe 
ACT. Yetk are bared on mkMe prices, we grow, adprard to ACT of 
30 per cer* and aPoa* lm value at declared dWnbulioa and rights. 
m -Tap- Suck. 

Klgtp and Lows mked Uu have been adjusted to allow lm rights 
hum tor rater, 

t Interim suice increased or reiwiwd 
interim since reduced, fcmed or deterred 

11 Principal and irrtrrev uu-Iree to noo^mtoeras on applkutron, 
O Fqgm or report avanetl 
V Not otnctelty UK Lftted, dealings.perrmileduntoPT Rule lb3(4Ha.i. 
4- USM: not b-teed on Stock Eadunge and company not subjected to 

same drrpee of regulation as listed sconlUrv 
IT Dean in under Rule lb3UL 

Price at lime of suspension 
•ndcated dnndrad alter pending scrip andfor rights rvair; cover 
retain to prewnaa tflvldrnd or torecast. 
Merger DU or teorgp—auon in ^ogress 

0 Not comparable. 
* Same iiwermc reduced Ivsat andAv reduced earnings MuinL 

Forecast tovidend-, cover on earrungs updated by taesi interim 
watemcnL 
Caver allows lor unvmiai of shares not now ranking lor dividends 
or ranking only lor rearKied tovtdeod 
Cower don rex allow lor snares wruch may aho rank torctoridentfat 
a future state. No PIE ratio usually prowidril 
No par value. 

B.Fr. Belgian Francs Fr. French Francs. H Vleto based on 
assumption Treaswy BtU Rate slays unchanged until maturity of stock, 
a Tan free, b Figwes based on prospectus nr outer official etlunslr. 
C Cents, d Dhndend rate pad or payable on pan of Csgutal, carer 
bated on tovtdmd on full cawlto. • Redemption yietd. t Flat yield, 
g Assuned okvfdend ana yield, h Assumed dhndend and yreto after scrip 
Issue, i Payment from capiiJd sources. It Kenya, m Interim tugtier than 
previous total, n Rights issue pentfing. q Earnings based on prebmmary 
ngurrs. 1 Dhndend and yktd exclude a special payment. I Imfcaied 
durtdend. cover relates 10 previous tovkSend, P/E ratio based on latest 
annuri earrungs a Forecast tkvtdend. cover based on prewous year's 
cankgs. • Subiect to local la*, a Dirasrad cower n cterv. of 100 
limn, y Dividend and yteU based on merger terms, a Dividend and 
yield Include a special payment-. Cover don nor apply to special 
payment. A Net dMderel and yrrtd. B Preference dlyutand passed or 
deterred. C Caruman. D Issue price. E Mwiwranii tender price. 
F Dividend and yield based or prospectus re Oder official esnmates lor 
1983-80. G Assumed dividend and yretd after pending scrip and/tv 
nghts Issue. H Dividend and yield based on prtnprdiis or other official 
estenotrs tor 1084. PC Figures based on prospecius or ocher official 
euirrutn lor 1984 M Dnndradana yirk) Dated on prmpKtus re other 
official estimates lor 3983. M Dividend and yield based on prospectus 
or other official estimate', for 1982-83. P Figures based on prosaectus 
or other official mmates for 1983. 0 Gross T Figins assumed. 
Z Dividend total to (tale. 
Abbmianons. to ro tfindmd; s m scrip issue, jt e> nghts; a ex 
all; df ft capital thsinbution. 

REGIONAL AND IRISH 
STOCKS 

The following isa srteenon of regional sod Into stocks, die laher bring 
noted In Irish currency. 

Albany In*. Mb. . 

Finlay Pkg So.... 
Higsorc Brew_ 

D M Sun. £1 — 

(HI! 
E>cft 12% 1985. 

76 
900 
48 

Fin. 13% 47/02. 
Affiance Gas_ -13 

95 -3 
B94 
Z2S 

Carrol Irids_ 
Hall 18 £ Hi- 

116 
61 

Into Ropes.. 
Jacob (W&R.)_. 
TUG—- 

54 

£99 
lafav 

70 
77 

-6 

For Bnifeewaier see Properly 

OPTIONS 
3-month Call Rates 

Indurtrmls 
Allied Lyons. 
BOC Grp- 
“.SR . 
Babcock . . 
Barclays Baas 
Beer Jam. 
BkW Circle- 
Boms..... 
Bowaters_ 
Bnu Aerospace 
BAT_ 
Brown IJ.l- 
Burton Ord._ 
Cadburys 
rjyiirj..VR 
DeOrnbams_ 
Distillers_ 
Dunk*).-... -. 
Eagle Sam. 
~.N.F C ... ._. 
Den Acudent . 
On Electric. . 
Glam.. 
Grand Mel _ .. 

US -A- 
Guardian . 

h IJ 
HnwkHr Srod 

U 1 C 1 . _ . . 45 
20 “InW.1'. - 12 
18 IX L. 
15 LaUftroke. 
45 
28 
40 Lloyds Bant- _ . 50 

"Lo'*" 3 
22 Lortoon Bnci.. . 10 
19 Lucas Iraft.. _ . 
14 ■‘Mams'' - _ 12 
3 
38 
11 DEI. 
11 Nat Wen. Bank. 55 

20 Pletkrv--.._ 
5 Ratal Elea. _ 
60 R.H M. 

£ Seen mini... 
17 Sears 
75 Tl . . 
30 Tesco . . 
55 THorn EUl 
45 
16 
32 Unilever . 75 

Wool worth Hid .[ 35 1)11 
Property 
Bril Land .. . 
Cap Counties . 
Land See. 
MEPC- . 
Peachey . 
Samut-J Preps . _ 
Sterling Guar .. 

Oi»» 
BnuoiOilAMm. 
BnL Prerokenm.- 
Burntah Oil_ 
Dianerftall.... . 
Premier 
Shell __ 
Tneemrol ._ ..... 
Ultramar. 

Minn 
Charier Cons 
Cons Goto__ 
Loflrho . _ 
Rio T Tire .. 

“Reewrt Issues'" and -Rights" Page 16 

TW* tteyirii* H amitaMe tower, Company dealt in on Stock 
Exchanges throughout the United Kingdom for a fee of £700 

per annum for each seemly 

Vy 1 



32 
Financial Times Monday Ffebmaiy 27 I9S4 

7 , — J3 sr\ r\ Tr^Tr^ £ r TO. /a A frsa TT/"]C Clydesdale Bank PLC 

BSN EXCHANGES 

BY COLIN M1LLHAM 

The dollar continued to move 
downwanis Iasi week, reacting to 
factors that would have pushed 
it higher not so long ago. In 
January the dollar rose to re¬ 
cord levels on the prospects of 
■high interest rates in the U.S. 
This position has not changed 
and the likelihood of rates re* 
manning firm for some time has 
probably grown stronger. 

Testimony before Congress by 
Mr Paul Volckfcr, chairman of 
«the Federal Reserve Board, 
earlier this month left little 
doubt -that the chances of any 
substantial fall in U.S. rates are 
slim but it was air Volrirer’s 
comments about the danger of 
running such Jorge budget and 
trade deficits, and. his concern 

about the U.S. becoming a major 
international debtor that sapped 
confidence in the dollar. 

From that point it has been 
mostly downhill for the U.S. cur¬ 
rency apart from one or two 
days at the beginning of last 
week when European dealers be¬ 
came worried about the Implica¬ 
tions of the war between Iran 
end Iraq. The U.S. market was 
dosed for Washington's birth¬ 
day last Monday when the sud¬ 
den flare up in the Gulf led to 
speculation that Iran would try 
to put pressure on the West by 
Stopping oil supplies passing 
through the Straits of Hormuz. 
Europe believed that UB. 
traders were generally short of 
dollars before the long week¬ 
end and therefore started to 

push the dollar up thinking that 
U.S. dealers would be forced to 
cover positions by buying dol¬ 
lars on their return. But they 
must have been roughly square 
and Tiew York continued to sell 
dollars on Tuesday, leading to a 
very quick change of heart in 
Europe the following day. 

Economic oats released last 
week gave further evidence that 
the HE. economy was expanding 
at a fast rate in January, bur 
this only reinforced market fears 
about the trade deficit, inflation, 

and US. competitiveness, and. 
the dollar fell to its lowest level 
against the D-mark since last 
October. 

Sterilrq retreated with the 
dollar against Continentals, but 
was much firmer against the 
dollar, underpinned by fears 
about the oil supply situation 
from the Gulf. 

£ in New York 

i LONDON 
{ TMaSE-MONTH EURODOLLAR 

J Sin pcina of 120*._ 
Close Low Pro* 

March 8? S7 H OC E3-S*J 69.37 
June 23.47 89-50 »-* 83.06 
S«p: 59.14 69-16 85.10 83.14 
Dec £3^ 82-65 38-82 S8.84 
March ES bD — — 88 60 
Volume 4.CCS (4.738) 
Pm*.ious day's open »n_ 11.JS5 (11.653) 

Spot E 1.4710-4720 E 1.4620 4636 
1 month O.OB 0.10 els .0.09-C.io die 
3 months 0.34 0.36 dis 0.34-0.36 difl 

12 months 1.77-1.82 an I1.16.1.B5 dis 
£ forward raiea are quoted la U.S. cents 

discount. 

£250.000 points of IBOli 
Low Ptev 

M=rch «S1 60.51 90.SS 90.89 
SO.£8 90.70 50.61 90S 
sa. <ie 90.48 90.46 90.45 

Dee 50.31 — — 9027 
March* 90.08 90.10 90.08 90.15 

FORWARD RATES AGAINST STERLING 

EHS EUROPEAN CURRENCY UNIT RATES 

Dollar 
D-Mark __ 

French Franc .....- 
Swiss Franc .—- 
Japs ness Van — 

Spot 1 month 3 month 8 month *.2 month 
1.4715 1.4725 1.4750 1.4800 1.4897 
3.3725 3.3613 3.84 3.8108 3.7549 
11.92 11.39 12.1359 12.37 12.7410 
3-2050 3.19 3.1815 3.1215 3.0450 
343.25 342.8 341.05 332.SS 333.565 

*£500,000 points of 1C3V._ 

23-YEAR 1Z". MOTIONAL GILT 
£50,900 32nds of 100%_ 

HUrti Low Preu 
March 108-14 IQS^M 108-10 108-21 
Juno ICS-01 108-07 107-31 108-04 
Sept 107-16 — — 107-tS 
Dec 107-01 — — •W'g 
March 106-10 — — 106-19 
Volume 3,372 0.583) 
Previous day's open int. 4.196 (4,042) 
Basis quoin (clean cash price of 13^»% 
Treasury 2003 less equivalent price of 
near futures contract) 14 to 24 (32nds) 

CHICAGO_ 

U.S. TREASURY BONDS (COT) 
8*. 5100,000 32mfa of 100% 

Close High Low 
March 88-00 89-02 68-28 
June 68-12 68-14 68-06 
Sept. 67-28 67-28 67-21 
Dec. 67-10 67-11 67*05 
March 66-27 68-28 66-23 
June 66-13 66-13 66-09 
Seot 89-27 89-27 89-23 
Dec. 8S-TB SS-19 85-18 

U.S. TREASURY BILLS (IMIS) 
Sim points of 100% 

Close High Low 
March 90.79 90.80 90.75 
Juno 90-40 90.42 90.38 
Sept. 90.07 90.09 90.04 
Dec. 89-82 89.82 89.78 
March B9S7 BSS& 83.53 
June 89.35 *9.35 8934 
Sept 89.16 89.18 89.16 
Dec. 89.00 89.02 89.02 

CERT. DEPOSIT ((MM) Jim points of 
1007. 

Close High Low Prav 
March 90.20 80.21 90.14 90.10 
June 89.6S 89.89 88.61 89.56 
Sept. 6S-3I 66-01 66-28 BS.19 

has been appointed Registrar of 

Sidlaw 
Group pic 
All documents for registration and 
correspondence should in future be 
sentto: 

The Registrar 
Clydesdale Bank PLC 
Stock Exchange Services Department 
30 St Vincent Place 
Glasgow G1 2HL 
Telephone; 041-248 .7070 

Balaian F/ar.c 

Currency 
amounts 

against ECU 
February 24 

45.8508 

% change 
from 

central 
rata 

% change 
adjusted for Divergence 
divergence Urntt % 

±1-S4«7 

±1 
±1 
±1 
±1 
±1 

BANK OF ENGLAND TREASURY BILL TENDER 

j Feb. 24 ; Feb. 17 | ! Feb. 24 ■ Feb. 11 
Volume 736 (479) 
Previous cay‘a open Int. 2^97 (2^34) 

DEUTSCHE MARKS 
DM 125.CC0 S per DM 

High Low Pie* 
89.73 89.65 89.81 
89.24 89.16 89.11 
88.87 88.82 88.75 
88.58 88£1 88.46 
88.26 88-26 88.19 
88.00 87.99 87.96 

Marsh 0.3308 0.3318 0.3798 0.3777 ----- 
0.3847 0.3854 0.3838 0.3818 STERLING (IMIS) Ss per £ 

Three 
p.a. month* PA Feb 24 

Three 
p.a. months 

«rr 

tr 

TT FFzncr 
Wf 
Ti< 
J/- 

I.-*' 

■ fti 

|tE 

m 
tern 

March 1.4780 1.4770 1.4640 1.4606 
June 1.4805 1.4810 1.4675 1-464S 
Sept. 1.4850 1.4868 1A7BO 1.4685 

7. t --=;-rn-C--==, Dee. 1.4896 1.4870 1A800 1,4738 

if. o.«h «» urn o.«e — — - nmmo of 

Volume 33 (75) 100% 
Previous day's open Int. 221 (2£1) 

OTHER CURRENCIES CURRENCY MOVEMENTS CURRENCY RATES 

Agent I na Peso... 41,83-41.52 
Australia Dollar. 1.5550-1.5570 
Bra2ll cruzeiro . |1,725.2-1,735.2 
Finland Marka-.J 8.33BO-8.3685 
Greek Drachma. 147.75-148.1S 
Hong Kong Dollar 11.403-11.413 
Iran Rial.. 126.75* 
KuwaitDi nari KD) 0.4385-0.4295 
Luxembourg Fr.. 79.20-79.30 
Malaysia Dollar.J 3.4210-3.4270 
New Zealand Dir J 2.2120-2.2170 
Saudi Arab. Rival 5.1400-5.1510 
Singapore Dollar 3.1160-3.1220 
Sth AfrieanRand 1.7710-1.7740 
UJX.E. Dirham....1 B.3845-5.3900 I 

* SeMnfl rates. 

2S.62-S8.5G 
1.0595-1.0600 

1,176-1.102 
5.6760-5.6810 
100.75-201.15 
7.7730-7.7780 

B7.40* 
0.292*00.23240 

63.03-53.86 
2.3320-8.3335 
2.5040-1.5065 
3.5050-5.6100 
2.1245-2.1260 
1.2035-1.2055 
3.6720-3.6730 

Austria. 
Belgium. 
Denmark.. 
France. 
Germany.. 
Italy.. 
•Japan. 
Netherlands.... 
[Norway... 
Portugal. 
Spain. 
Sweden-. 
Switzerland.... 
United States.. 
-Yugoslavia. 

27.1Q-27.46 
82.30-83.10 
14.11-14.25 
11.87-11.98 

3.85'4-3.8914 
2376-2405 

340-345 
4.35-4.39 
11.09-11.90 

190-200 
229-229 

11.49.11.60 
3.18ft-3.21ft 

1.46Ic-1.48>4 
i 199-810 

Sank of Morgan 
England Guaranty 
Index Changes^ 

Bank i Special ■ European 
Feb. 24 rate I Drawing Currency 

.% Rights Unit 

Sterling... 
U.8. dollar..—. 
Canadian dollar.. 
Austrian schilling 
Belgian franc.. 
Danish kroner. 
Deutsche mark.- 
Swiss franc..—.... 
Guilder....... 
French franc. 
Lira.-. 
Yen.-. 

Sterling..._ — 
U.S.* s.. ei* 
Canadians... 10.04 
Austria Sell. 3ft 
Belgian Fr... 11 
Danish Kr.... 7 
D'marK. 4 
Guilder. 5 
French Fr— 9'■a 
Urn... 16 
Yen ....... 5 
Norwgn Kr.. 8 
Spanish Pta.1 — 
Swedish Kr.J 8ft 
Swiss' Fr".] 4 

1582-100. Bank of 
(ten average 1875-100) 

0.720391 
1.05631 

19.5*072 
S6.S664 
10.1905 
2.77662 
3.13850 
8.56139 
1723.11 
246.754 
17.99627 
159.404 
8.28992 
'3.29610 
1106.666 

0.580629 
0.851608 

: 1.06357 
15.78B8 

‘ 45.8506 
[8.21163 
| 2.23083 
; 2.52945 
6.90S56 

! 1390.60 
193.246 
6.44114 
120.508 
6.68427 
1.85327 
85.9443 Greek Dr’cti' 20ft 1106.666 <85.944 

‘ * CS/SDR rate for Feb 23: J-31575. 

EXCHANGE CROSS RATES 
Feb. 24 Found Sf rllng] U.s. Dollar | Deusche m'k 1 JapaneseYen French Franc Swiss Franc | Dutch Guild 

°ound Sterling 
U.G. Dollar 

Dcutschemark 
Japanese Yen 1,000 

Frenoh Franc *0 
Swiss Franc 

Dutch Guilder 
Italian Lira 1000 

Canadian Dollar 
Bslglcui Franc 100 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

xou-ioi* 
lOft-lOft 
lift lift 

11-llis 
11-lUs 

lift.lift 

Asian $ (efoolng rates in Singspore): Short tsim Vh/.-SPh* per cent; seven da ys 9i-9r» per cent: one month per cent; three months 10V 10ft per 
cent: six months 1 (Pa-104 per cenn one year 104-1% per cent. Long-term Eurodollors two yeere 114-114 per cone three years 114-124 par cant four years 
124-124 per cent; five years 124-124 per cent nominal closing rates. Short-term re tas are call for U.S. dollars and Japanese yen; two days' notice. 

Italian Ura Canada Dollar Belgian Fran 

2409. 1.829 79.25 
1633. 1250 53.B4 

620.1 0.473 20.46 
6996. 6.356 230.0 

Z01B. 1.542 06.40 
749.3 0.574 84.73 

5492 0.420 18.12 
1000 0.766 33.00 

1330. 1* 43.11 
. 3030. ! 2.320 loo. 

Dutch 
Guilder 

Swiss 
Franc D-mark 

French 
1 Franc 

Italian 
Lira 

5ig-6 
Sla-6 
67g^ 

e-eta 

SB* 

»*-*»* 

338 31* 

; 4ia4M 

6A-5A 

at« 

lS-ISft 
1918-1318 
1718-18 

10-18 >t 
17-1718 

l 16ia-17 

16-17 
16 jflieig 
1714-18 
173.-18ft 
1778-103* 
ieJe-i8Ta 

| Danish 
I Yen Kroner 

MONEY MARKETS ' 'v t»- f-.r ?• *.• 

sets on market liquidity 
London money market rates 

had a slightly softer tone last 
week as sterling gained ground 
against the dollar on the foreign 
exchanges. Trading remained 
very dull however and for most 
of the time bill rates were 
virtually unchanged. The market 
was quite short of liquidity, 
with daily shortages running 
at about £350m to £500rn, and 
from the middle of the week the 
Bank of England found it 
difficult to get enough bills from 
the market on on outright basis, 
and was forced to resort to 
several repurchase agreements, 
some of which run into the 
latter part of next month. 

It therefore came as little 
surprise when the authorities 

UK clearing banks* base 
lending rate 9 per cent 
(since October 4 and 5) 

liquidity to -the banks on Friday 
in the form of gilt-edged repur¬ 
chase agreements and promis¬ 
sory notes on Government 
guaranteed paper. 

Conditions would have been 
very tight on Monday when 
repurchase agreements totalling 
£71Qm unwound, but this was 
largely offset by maturity of UJ 
per cent Exchequer 1954 adding 
£550m to liquidity, and the 

FT LONDON 

INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11,00 a.m. February 24j 

3 months U.S. doflare_ 

shortage came out of a manage¬ 
able £400m. 

On Wednesday the shortage 
was in the region of £550m, and 
an early offer of assistance 
resulted in the authorities pro¬ 
viding a repurchase agreement 
on bills of £342m, plus outright 
help later in the day. This rolled 
over part of the £527m drained 
by the unwinding of repurchase 
agreements, and would have led 

MONEY RATES 

to a much larger shortage on 
the day but for gilt dividends of 
about £300m, and block grant 
paid to local authorities of 
£455m. 

In New York the Federal 
funds overnight rate was fairly 
steady at about 9} per cent, and 
the Federal Reserve supplied 
significant liquidity during the 
week by repurchase agreements. 

In Brussels the Belgian 

National Bank tried to take 
some of the pressure off the 
Belgian .franc within the EMS 
by raising one, two and three- 
month Treasury bill rates to a 
uniform 12 per cent Demand for 
the D-mark, as international 
funds Bow into Frankfurt from 
Wall Street, has put a strain on 
the franc, resulting in two 
increases in bill rates in just 
over a week. 

Overnight .... 

One month. 
Two months —... 
Throe months. 
Six months. 
Lombard ............ 
Intervention ...». 

. 5.50-5.35 

.5.45-6.60 

..6.70 6.80 

.. 5.BO-5.9Q 
.6.90-6.06 
.8.8 

18 
lSir-18* 
I2ia-l2&e 
125g.l83« 
125s-iaa« 

6.00375 
6.84375 184-1711 I 1258-1258 ! 1388-12** 

17-1788 ! 12*6-125* 
12*6-12*6 i 
1S**-12V- 

12U-1212 1212-13 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Overnight 

Three months 

bid 101/8 offer 101/4 

6 months U.S. dollars_ 

Wd JO 3/8 I offer 20 ?/2 

The fixing reins am the nrithmetlo 
means, rounded to dn neere** <»*- 
sixteenth, of the bid and offered rates 
lor SlOm quoted by tho market to 
five reference banks at 11 □.».««» 
working day. The banka are Nyreml 
Westminster Bonk, Bank of Tokyo. 
Deutsche Bank. Banque Nationals do 
pari* and Morgan Guaranty Treat. 

Three years.. 
Four years.... 
Five years- 

Sterling 
Certificate 
of deposit 

Interbank 

9U 9ft 

9»9U 

6-914 

9t%-»* 

918-958 
93a -9ft 

|LoealAuth. Local 1 
'negotiable Authority | 

bonds Deposits | 

930-958 _ 
93*-9n 
9ft 9ls — 
9ft Oft — 
9ft-9ls — 
9ft-9iS — 

ZOI9 
— 30ft 
4-a Ida 
— 11 

deposits Deposits Deposits 
Treasury 

(Buy) 
Treasury 

(Sell* 

Eligible Eligible 
Bank Bank 
iBuyt (Belli 

9-gj, I a?..B 

STs-eg i B£-S/| 
0ft 

SDR ECU 
Linked Linked 

Deposits Deposits 

9l« 9.75-9.85 
9* 9.75-9.06 
9*a 98-9.9 
94 10.US-10.15i 
96g 10.15-10, $£l 
9ft 10.0-10.6 j 1018-10*9 

ECGO Fixed Rate Export Flnsnco Scheme IV Average Rato for interest 
period January 4 to February 7. 1964 (Inclusive): 9493 per cent. Local 
authorities end finance houses seven days' notice, others savin days' fixed 
Flnanea Houses Base Rates (published by the Finance Houses Association): 
94 per cent from February 1. 1984. London and Scottish Clearing Bank Rates for 
fending 9 par cent. London Deposit Fata lor sums at seven days’ nodes 54 per 
eont. Treasury Bills: Average render rates of discount 88473 per cent. Certificate 
of Tax Deposit (Series 6). Deposits of £100.000 end over held under one month 
94 par cone ana-three months 94 par cane three-six months 84 per cane aL«- 
12 memhs 104 par cent. Under CICO.000 94 per cent from February 5. Da posits 
held under Series 4-8 104 par cent. The rata for all deposits withdrawn for cash 
s per eont. 

MONEY RATES 

NEW YORK (4 pm) 
Prime rote .^ 
Broker loan rate .. 
Fed funds .  .... 
fed funds at Intervention ... 

Treasury Bills 
One month —... 
Two month .-.— 
Throe month --............. 

Six month ... 

11 
104-104 
94 
94 

Treasury Bonds 

One year ......... 
Two year 
ThreB pur__ 
Four year . 
Five year ....... 
Seven year .... 
10 year -- 
30 year — 

Volume 78 (5) 
Previous day's ope nint- 2£9 (771) 

WEEKLY CHANGE IN WORLD INTEREST RATES 

Feb. 24 
LONDON - 
Base rates .'9 
7 oey'lnterbank '8-b 
3 mth Interbank 9ii 
TreosuryfBlll Tender je.8437 
Bandit Bills .9,4 
Band 2'Bills 9 
Band;3 Bills ISrJ 
3 Mth.' .reasury Bills ;8t9 
l Mth.' Bank Bills ' >9* 
3 Mth.'Eonk Bills leg 

Ichangel 

TOKYO 
One month Bills 
Th ree'. mo nt h sIBille 

BRUSSELS 
One month 
Three month 

AMSTERDAM 
One month 
Three month 

6.34375 
6.28125 

-1 NEW YORK 
lUnch'd Prime rates 
lunch'd Federal funds 
—,'. 3 Mth. Treasury Bills 
—o.aiw 6 Mth. Treasury Bills 
Unch'd 3 Mth.'C.D 

MUSTS FRANKFURT Unch d Lombard 
H One Mth.' interbank 

Unch'd Three month 
PARIS ' 

1 _ Intervention Rate 
One Mth. Interbank 

llnoh d Three month 

MILAN 
+1| One month 
+ Se Three month 

DUBLIN 
—la One month 
+ >s Three month 

-O.D15P 
!Unch‘ d 
lunch'd 
Unch'd 

‘♦w 
JUnch'd 
Unch1 d 

J+0.1174 
Unch'd 

Granville & Go. Limited 
Member of NASDIM 

27/28 Lovat Lane London EC3R 8EB Tdei^ione 01-^1 

Over-the-Counter Market 

Ca plrahsatn 
fXOOre 
5.589 

Compeny 
Asa. Brit. ind. Ord. — 
Ass. Brit. Ind. CULS— 
Alrapnmg Group —— 
Arm Its go * Rhodes.^— 
Bald On Hill .. 
Bray TechncloaJe*- 
CCL Ordinary --- 
CCL 11 pc Conv. Praf.— 
Carborundum Abrasives 
Clndlco Group- 
Deborah Services 
Frank Horsell 
Frank Horsell Pr Ord 87 
Frederick Parker-- 
George Blair 
Ind. precision Castings 
Isis Conv. Prat. ....__ 
Jackson Group ~---- 
James Bunough . 
Mini bouse Holding NV 
Robert Jenkins_—• 
Sere irons "A” — 
Tordsy & Carlisle _ 
Trovlon Holdings —— 
Unnock Holdings- 
Waitor Alexander- 
W. s. Yeatrn- 

Change 
Price on week 
128 — 
138 - 1 
72 — 1 
27 

320 + *1 
SB —^ 

197 
147 — 
350 
103 t—» 

68xd + 1 
199 
188 —re. 
29 - 7 
35 
48 

266 •MB 
119 - 1 
237 - 1 
340 + ® 
106 re-w 
80 — 
84 

444 + s 
18 • — 
88 - 4 

238 — 

Oreas Yield .- Fully 
dlv.(p) % Aerial s™i 

BA G.1 7J3 B-6 
1(k0 7J — 

6.1 8.5 20.0 20.8 

-J~2 23 13.1 2B8 
2.7 4,7 "10.B 114 
6 J3 2.5 ** C-3 

15J7 10.7 — — 
5.7 1.8 — — 

17.8 170 — — 
6.0 10 J 31-0 ED.4 
— • — (L3 13.7 

8.7 4.7 7.8 12.8 
83 14.8 — — 

72 1» 1M 1B.6 
17.1 8JS — — 
4J5 3 & 8.2 112 

11.4- 4^ 13.1 13.5 
4.0 12 2S.6 312 

20.0 18 J»- 122 8.4 
6.7 9.S VUO 7.2 
2J8 4 J — — 

_ 94) 82 
12 82- 112 17.1 
82 7.7 7.7 102 

17.1 72 3-7 7.B 

London—band 1 biffs mature In up to 14 days, tend 2 bills 15 to 33 days, end 
band 3 bills 34 to 63 days. Rates quoted represent Bank of England buying or 
sailing rates with the money market. In other centres rate* ate generally deposit 
ratas in tha domestic money market and their respective changes during the 
week. Band 4 bills 84. 

INVEST IN 50,000 BETTER 
TOMORROWS! 

50.000 people In the United Kingdom suffer from preprsasfwsftr perefystoa 
MULTIPLE SCLEROSIS — the cause and ean of which ere ariB unknown 
— HELP US BRING THafl RELIEF AND HOPE. 
We need your donation to enable us to continue our work, for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufferers and to eowjMae eat 
commitment to find the cense and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

__ Please help—Send a donation today tot 

M&f Room F.l 
1*522 The Multiple Sderosb Society of G.B. and NX 
|£±a 286 Munster Road 
1‘aisWl Fulham, London SW6 4BE~ . 

This advertisement compSes with the reQtdremeots of the dotmeB of The Stock Exchange. 

Midland International Financial Services B.V. 
(Incorporated with fimfted f/abffity in the Netherlands) 

U.S. $200,000,000 

Guaranteed Floating Rate Notes 1999 
Guaranteed on a subordinated basis as to payment of principal and interest by 

Midland Bank pic 
(Incorporated with limited liability in England) 

The following have agreed to subscribe or procure subscribers for the Notes:- 

Samuel Montagu & Co. 
Limited 

Credit Suisse First Boston European Banking Company Goldman Sachs International Corp. 
Limited Limited 

Amro International Banca Commerciale Italiana Bank of China 
Limited 

Bank of Tokyo International Bankers Trust International Banque National© de Paris 
Limited Limited 

Banque Paribas Citicorp International Bank Commerzbank Credftanstaft-Bankverem' 
Limited. Akttengesellechaft -'7 

Credit Commercial de France Dai-lchi Kangyo International Deutsche Bank 
Limited AktiengeseBschaft 

Fuji International Finance Hambros Bank IBJ International Lehman Brothers Kuhn Loeb 
Limited Limited Limited International. Inc.- - 

Merrill Lynch Capital Markets Mitsui Finance Europe Morgan Grenfell & Co. 
Limited Limited 

Morgan Guaranty Ltd Morgan Stanley International Nomura International 
Limited 

Orion Royal Bank Salomon Brothers International Sanwa Bank (Underwriters) 
Limited Limited Limited 

Societe General© Societe Generale de Banque S JL Swiss Bank Corporation IntivnationaL 
limited 

Union Bank of Switzerland (Securities) S.G. Warburg & Co. Ltd. 
Limited 

Bank of China 

The Notes, issued at 100 per cent., have been admitted to the Official List by the Council of The Stock 
Exchange, subject only to the issue of the temporary Global Note. 

Interest is payable semi-annually in arrears in March and September, commencing in September, 1984. j ' 

Full particulars of the Notes are available in the Extel Statistical Service and may be obtained during usual 
business hours (Saturdays excepted) up to and including 12th March, 1984, from the brokers to the Issue:- ; r 

Cazenowe & Co., 
12 Tokenhouse Yard, 
London EC2R 7 AN. 

27th February, 1984. 
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FINANCIAL TIMES SURVEY 

Vehicle Fleet Management 
Wide choice for 
car buyers 
BY JOHN GRIFFITHS 

THIi> IS a time of sweeping 
change in the vast but ill-de¬ 
fined UK busines vehicles sec- 
tor. It is ill-defined because, 
particularly with cars, no one 
in the Industry seems able to 
agree on Just how big It Is. To 
give some idea of the dispari¬ 
ties, surveys by the British In¬ 
stitute of Management and 
independent researchers Makro- 
test, suggest that 190,000 

. companies are running a total 
fleet of about 2.6m vehicles. 

Yet in a survey produced by 
Fleet News Car Edition, ahead 
of the second Fleet News Motor 
Show starting at Wembley on 
Tuesday, the size of the business 
car fleet currently on UK roads 
is put at between 3.75 and 4m. 

Companies registering cars in 
.'their own names make it easy 

identify, via the Department 
of transport’s Swansea compu* 
tit;, that they accounted for 
abbot 40 per cent of last year’s 
1.79m new ' car registrations. 
More difficult to estimate are 
the numbers in the professions 
and one-man businesses. 

But whichever survey finding 
is opted fbr as the most cred¬ 
ible, it is dear that die spend¬ 
ing on business cars and 
commercial vehicles is 
enormous. If, as many believe, 
company cars account for 70 
per cent of all registrations, 
then the 1.25m cars purchased 
for business use last year would 
represent spending of nearly 
£&3bn at an average unit price 
of £5,000. 

The changes taking place 
have considerable implications 
for all involved in the business 
•—for car manufacturers and 
their distribution networks, for 
the user companies and the 
growing number of leasing, con¬ 
tract hire and fleet manage¬ 

ment specialist companies seek¬ 
ing to persuade fleet operators 
to use their services. 

The company car buyer, for 
example, who used to purchase 
Ford Cortinas almost os a mat¬ 
ter of routine because there 
was no competitor in the mar¬ 
ket so suitable for the needs of 
representatives and salesmen, 
is becoming spoilt for choice. 
He will be even more spoilt 
from April, when Austin 
Hover’s LM II Tange of saloons 
and estates becomes available 
to battle for sales against the 
Cortina’s successor, fee Sierra, 
and Its fierce rival, the Vaux- 
hall Cavalier. 

But not only are companies 
better placed for choice; one 
of the clear trends revealed by 
recent research is that more and 
more companies are extending 
freedom of choice to individual 
employees, allowing them to 
pick a variety of models within 
a given price band (although 
many companies rule out im¬ 
ported cars, particularly fast- 
depreciating ones). 

Effect 
An illustration of the effect 

this has had is provided by 
PHH Services, the U.S.-owned 
fleet management company 
based at Swindon which claims 
to manage 140,000 vehicles for 
client companies. 

Figures show that in early 
1982 59 per cent of its 
managed fleet were Fords; 
a mere B per cent Vauxhalls 
and about the same for BL. By 
the end of last year, Vauxhalls 
accounted for 35 percent; Fords 
for 33 and BL cars for about 
20 per cent Mr Nick Suddaby, 
PAH’S deputy chairman, says, 
that he has never seen a trend 
“as marked, or as startling.” It 
has nothing whatsoever to do 
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with any shortcomings of 
Ford's product—“ the Sierra is 
a perfectly good car1’—its ser¬ 
vice or Its network. It is largely, 
he suggests, a reflection of the 
fact that PHH itself urges any 
client company not to have 
vehicles from just one manufac¬ 
turer, and that companies in 
turn give their drivers a choice. 
“And a lot of them simply want 
something different in the 
driveway if there’s an alterna¬ 
tive that’s good and available.” 

Most of the specialists tell a 
similar story, though in many 
cases the trend is. rather less 
marked than -in PHH's case. But 
it does tend to bear out the 
argument ' put forward by 
analysts such as Dr Caryl Rhys, 
adviser on the motor industry 

to the House of Commons,, that, 
particularly with the arrival of 
the -LM 11, Ford is. going'to 
have tn fight much harder for 
its 30 per cent market share 
this year. 

It is a fight which will almost 
certainly mean that its unilater¬ 
ally-declared truce last Sep¬ 
tember on financial incentives 
to dealers will not hold much 
longer. What this means is that 
business purchasers will be in 
an even stronger position vis*- 
vis the manufacturers this year. 

But the battle for sales is 
likely to Involve much more 
than just discounting, and 
include increased attention by 
dealer networks to providing 
service more * specifically 
directed towards fleet cus¬ 

tomers; a fact recognised by 
Austin Rover, for example, 
which is setting up over 100 
dealers within its network to 
specialise in fleet business on 
the basis that the Udll - will 
provide it with its best oppor¬ 
tunity to recapture a large 
share of the fleet market for 
many years. 

Pressures 
There are signs, too, that 

as a result of the fierce pres¬ 
sures on companies to re¬ 
examine, their costs during the 
traumas of recession, some of 
them are beginning to take a 
more sophisticated approach to 
the whole question of vehicle 
acquisition, operation and dis¬ 
posal. 

Several surveys, by Hakro- 
test. the BIM, James Bellini 
Associates and others, have pre¬ 
viously painted a pretty dismal 
picture of the efficiency with 
which companies approach 
their fleets operations compared 
to their mainstream businesses. 
The BIM study, in particular, 
found that while three-quarters 
of the companies it surveyed 
said they felt they operated 
their fleets efficiently, only a 
quarter could identify the cost 
of ownership of any given car 
on the fleet. 

Makrotest, in a 2981 survey, 
found that a large minority of 
transport managers or others 
charged with running the. fleet 
could not identify the pres and 
cons of the four main forms of 

existence of Exposure Draft 29, 
the Accounting Standards Com¬ 
mittee’s proposal expected soon 
to require finance-leased assets 
to be shown on the balance 
sheet 

. However, In the past few 
months Makrotest has carried 
out a follow-up survey, which 
does Indicate that companies 
have become more concerned 
about vehicle costs. 

It suggests that the overall 
size of the business car market 
has not changed significantly; 
but that more companies are 
using their capital for business 
expansion, rather than running 
cars. Between 1981 and 1983. it 
concluded that purchase for 
cash bad declined by 10 per 
cent and use of hire purchase 
by 5 per cent It showed con¬ 
tract hire—where operating 
costs and residual value risks 
are borne by the contract hire 
company—growing by 51 per 
cent and finance leasing by 22 
per cent 

The survey predicted that 
fleet management would grow 
a wiring medium and larger 

fleets, at a rate roughly simi¬ 
lar to contract hire, or by 25 
per cent by 1985. Purchase, it 
predicted, would decline by a 
further 4 per cent Of the 507 
companies surveyed, 27 per cent 
said they expected their fleet 
siz to change in the next two 
years, 19 per cent forecasting 
that it would go up; 8 per cent 
that it would go> down. 

However, the specialist com¬ 
panies still have a long way 
to go before they convince the 
majority of those 190.000 com¬ 
panies that the services they 
provide represent a more cost- 
effective alternative than "in- 
house'1 fleet ownership and 
operation. Outright ownership 
has shrunk between 1981 and 
1983—but only from just over 
80 per cent to slightly less than 
75 per cent 

Some 15 per cent of the total 
business market, the Makrotest 
survey concludes, is served by 
contract hire (10 per cent in 
1981); 9 per cent by finance 
leasing (7 per cent) and 2 per 
cent by fleet management (1 
per cent). 

James Bellini Associates, in 
its survey published towards 
the end of last year, conclnded 

CONTINUED ON 
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In 1983, Ford woke up the entire transport 
business with the launch oi the Cargo. 

'Within seven months, it became Britain's 
best-selling truck. 

Now there’s a factory-built sleeper cab option 
on this range. 

Unbeatable flexibility. 

Not only does this make Cargo the only truck 
offering a sleeper cab on all gross vehide weights 
between 7.5 and 32.5 tonnes. 

It does so with a complementary range of 
engines* from no to 204 bnp. 

If you have to take loads over long distances. 
Cargo's the only reasonable choice. 

More features as standard. 
Like all '84 Cargos, the sleeper cab models 

have more features as standard. 
There's a stylish, comfortable bunk with a 

fully adjustable roof hatch to give you the best 
possible sleeping conditions. 

A single passenger seat is standard. And so is 
everything you neeato fit an audio system: wiring, 
aerial and two built-in speakers. 

More facilities for the driver. 
Cab comfort is one of the prime considera¬ 

tions on the award-winning Cargo. 
The driver's seat is adjustable for height, 

reach, cushion angle and rake. 

Deep, kerbside observation windows give 
additional visibility where it counts. Vital features 
that, on a Cargo, won't cost you a fortune. 

Less drag. Longer service intervals. 

Cargo's remarkably low drag coefficient gives 
you greater energy saving than ever before. 

The drag-link, gear-change mechanism and 
steering joints are lubricated for life, and the 
clutch is self-adjusting. 

Ibrd gives you more. 
^ttock/ As if all this wasn't enough, 
extra cwer every Cargo is now available with 

Truck Extra Covet; a second year 

optional warranty plan on major driveline and 
steering components. 

And every Cargo is backed by Britain's finest 
national network ofTruck Specialist Dealers. 

Talk to your local Ford Truck Specialist Dealer 
about the sleeper cab version of the award- 
winning Cargo. He'll tell you about the great deals 
he can offer 

FORD CARGO 
6-32-5 TONNES 

BRTTZUN^ BEST SELLING TRUCK. 
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VEHICLE FLEET MANAGEMENT H 

Margins are slim but the range of models available is expanding 

Car buyers advantage on choice 
THIS YEAR the balance of 
power between the bis company 
fleet buyers and the ear produ¬ 
cers should move heavily in the 
fleets' favour. The reason: 
Austin Borer is to launch the 
Montego, formerly known by to 
code-name LM1L 

For many years the fleet man¬ 
agers in Britain TeaUy had only 
oae obvious choice around whfch 
to build their car buying poli¬ 
cies — Ford's Cortina. Then 
along came the VauxhaH Cava¬ 
lier to disturb that monopoly. 
Helped by the uncertainties 

created by the phasing out of 
the Cortina and its replacement 
by a radically different model, 
the Sierra, the Cavalier has 
become a fleet favourite. 

This spring Austin Rover, 
BL’s subsidiary, joins the fray. 
The Montego will be its first 
car to offer a serious chaUes^e 
in the upper-medium segment 
of die ear market for about 16 
years — not since the demise 
of the Austin Cambridge/Morris 
Oxford range has the company 
had such a strong contender. 
CEvea Austin Rover people 

p^rntj that the Princess/Ambas¬ 
sador was unsuccessful.) 

We already know that the 
Montego will be more than a 
"booted version of the Maestro.” 
It has been “stretched, booted 
and moved upmarket" by all 
accounts. 

Progress 
Austin Raver has been prepar¬ 

ing itself to do battle with Ford 
and General Motors, Vauxhali’s 
parent, in the big fleet market 
for some years. But it knew that 

without a suitable new product 
there was no chance of making 
real progress. The Montego, 
following the Maestro launched 
a year ago, gives the company 
the product it needed. And 
Austin Rover has made sure that 
the big fleets know all about the 
products it has in the pipeline. 

The compaiy’s detailed re¬ 
search also shows that the fleet 
managers’ vaew of the services 
provided by the manufacturers 
is that no one group & outstand¬ 
ing. "We feel there is a big 
opportunity foe anyone who can 

The market leading 
combination for all your 
trailer fleet requirements 

Crane Fruehauf are the estaMshed market leaders in 
trailers to suit vrrtuaJfy every type of operation. 

Decked and undecked skeletal and flat 
platforms, curtainsiders and tats, dry freight and 

refrigerated vans, tankers and hoppers, tippers and 
low-loaders. 

Rentco are market leaders in highly competitive short¬ 
term rental and contract hire packages. 

As part of the Fruehauf group, Rentco supply exclusively 
Crane Fruehauf traiers. 
Both Crane Fruehauf and Rentco have fuRy 
comprehensive national branch networks. 
So whether you wish to rent, lease or purchase outright, 
whatever the nature of your transport undertaldng, 
the Crane Fruehaut/Rentco combination can ftffffl afl 
your trailer requirements. 

Vr^wa"^,1 J .T' 
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CRANE 
FRUEHAUF 

FORGING AHEAD 

7centres NATIONWIDE 

Natiomndelkaier Rentals 

Fully Comprehensive Brant* Centres In Whitburn, 
Warrington, Ossett, Beeston, Pontypooj, Tamworth 

and South Mimms. 

COMPREHENSIVE RANGE OF SERVICES 
Including Service, New Traier Sales, Used Trailer 

Sates, Truck Equipment and Fruehauf parts. 

BRANCHES NATIONWIDE 
covering England, Scotland, Wales and Ireland. 

COMPREHENSIVE SERVICES PACKAGE 
including aU Servicing and Maintenance, Accident 
damage repairs. Insurance, Tyre services, 
CoRecfion and delivery, Highly competitive short¬ 
term rental and contract hire packages and 
provision of your own livery. 

Crane Fruehauf Rentco Nationwide Limited 
Toftwood, Dereham, Norfolk. Hayes Gate House, Uxbridge Road, Hayes, 

Telephone: (0362) 5353. Telex: 97251. Middlesex. Tel: 01-561 6062. Telex: 262051. 

lilt his network’s attitude and 
give the best service and cus¬ 
tomer care," says Mr Jeff John¬ 
son, Austin Rover's fleet sales 
and service director. 

The company's previous 
efforts have paid off In the 
extent that h stopped 'the steady 
erosion of Its fleet sales at be¬ 
tween IS to 15 per cent of -the 
total “business user" car mar¬ 
ket sector—which includes all 
business car purchases, not just 
fleets with over 25 vehicles. 
During the past two years or so, 
Austin Rover claims ate share 
has crept bade up to about 17$ 
percent. 

One project which helped was 
the presentation of the Maestro 
to companies with big car fleets 
where the employees have a 
choice of vehicle, the so-called 
“user-choosers.” Maestros were 
put on display at Che fleer com¬ 
pany’s premises and employees 
could take part-in ride-amd-dzive 
teste during working hours. 
Austin Rover put on 120 of 
these displays in two days dar¬ 
ing the Maestro's introduction- 
ary period in March last year. 

A similar approach will be 
taken to “oser-chooeexs" when 
LM11 (Montego) is launched 
and between 120 and 150 dis¬ 
plays will be mounted. 

But perhaps the most impor¬ 
tant part of Austin Rover’s 
long-term strategy in this sec¬ 
tor is that it is establishing a 
group of dealers within the 
total network who mil be fleet 
specialists. 

Between 100 and 125 dealers 
(from Austin Rover’s network 
totalling 1,500 outlets) will be 
selected to specialise m the fleet 
car business. 

Mr Johnson insists the dealer 
to be chosen will seed to span 
the total business, however, 
because fleet margins -are very 
slim. “So they will barer to 
have a good profitable business 
in: retail sales and in sales to 
the «m*n fleets with under 25 
vehicles where margins are 
better." 

He adds that the “fleet special¬ 
ist network” will be subject to 
very stringent financial controls 
and that Austin Rover will 
monitor profitability closely. 
“We will not permit standards 
to slip because of any loss of 
profitability.” 

years. It has about 1^0() dealers 
and reckons that that pms every 
customer wfchro five males of 
one of its outlets. At 4he seme 
Tima the company has in its 
model range a car suitable: for 
everyone in the corporate hier¬ 
archy. 

General Motors has 75 
variants covering 90 per cent of 
the car market with its Vauxhall 
and Opel brands. Its dealer 
network is also extensive, total¬ 
ling 660 and this ds likely to 
be increased gradually to 
around 700. 

like Ford, GM already has 
about 150 specialist fleet dealers 
Karr/Hing the bulk Of -ItS Bales 
to the major fleets. 

Its success in the fleet sector 
has enabled GM to heart to 
share c£ the total UK car market 
from 8.5 per cent two years ago 
to 14-6 per oeot to 1983. This 
year it aims for a 16 per cent 
Rhare—reaching that level a 
full year ahead of the original 

GM kaists it can 
_ a steady 1 per cent a 

__ growth and eventually 
reach 25 percent of the British 
market 

High standards 
Moreover, Austin Rover is to 

set high standards for tile selec¬ 
ted dealers to meet to terms 
of sates staff, sales policy, ser¬ 
vice and parts facilities, training 
and so on. All the fleet dealers 
will be required to employ a 
full-tnne fleet «wwi awri a 
fleet administrator, for example. 

Mr Johnson says the selected 
dealers are likely to be to urban 
areas because the tog fleets tend 
to have national coverage. 

Austin Rover will support the 
fleet dealers, not by giving extra 
margins of profit on the cars 
supplied but to other ways. The 
aim will be to cut (the dealer's 
cost base, for example whh sup¬ 
port for demonstrator cars, help 
with specialist marketing expen¬ 
ses, assistance with recruitment 
costs, advice and consultancy on 
the type of people who should 
be recruited and with modern 
toaflntng methods, including toe 
use of human psychology. 

Austin Rover already bad one 
of the two elements which seem 
to be essential in the battle for 
big fleet business: a large 
dealer network. The other 
ingredient is « broad range of 
upjtodate, desirable cars. The 
company is close to putting that 
put of the jigsaw into place. 

Ford has been able to present 
a complete picture for many 

Strategy 
At the sanrn time Ford Intends 

to bold its market penetration 
near ttibe 30 per cent ieref. Mr 
Ernie Thompson, Ford’s direc¬ 
tor of car sales, pointed out 
recently that the group had 
invested a considerable nan to 
hs new product range and 
needed to achieve a 30 percent 
market Share to get a reason¬ 
able return. "We would not 
think it disaster if -it was 29.5 
per cent but a key part of our 
strategy is the mainjeramoe of 
that 30 per cent share.” 

It is oqgmwfa* for Fond to 
keep its grip on the fleet market 
—which according to same esti¬ 
mates gives at a 60 per cent of 
the business with fleets with 
over 25 vehicles—if the com¬ 
pany is to keep sales at that 
high level. 

Mr Thompson says: “We have 
to be smarter in our product 
presentation to the fleet mar¬ 
ket mid, to begin with, tisten 
to what tiie fleet owner really 
■urxntr: from us,” jndicactog that 
Ford has no intention of rest¬ 
ing on its laurels. 

At one time it seemed that 
Austin Rover might be crashed 
between the two U.S. grants, 
Fred and GM. But last year 
it fought back with the help of 
the Maestro and'improved its 
share of the total market tram 
17.8 tome per cent 

Conditions in the market, 
which last year readied a 
record 1.79m, some 15.3 percent 
higher than 1982, favoured 
Austin Rover to some atoot 
as the factors which boosted 
sales brought to private buyers 
rather than extra fleet bustoess. 

The ending of fcfoe purchase 
restrictions, the totroducttooi of 
the “A” prefix number pistes 
in August as weH as the near- 
hysterical promotional cam¬ 
paigns were all more likely to 
stimulate buying by private 
individuals than by companfeK 

As we can teH from their 
pronouncements, the battle 
between Ford and GM will 
bOeoASy rather than decrease. 
Even so, Austin Rover still 
reckon it can improve Ms posi¬ 
tion in the fleet market. 

Mr Johnson says his company 
is teoktog for “progressive, 
profitable growth, nothing sensa- 
tionaL There ds plenty of room 
for Ford, General Motors and 
us. We only want oar fair 
share on a profitable basis, both 
for us and our dealers.” 

Kenneth Gooding 
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Jeff Johnson: opportunities eome Irani giving beA tendep 

THIS MAN 
WILLTAKEYOUR 

VEHICLE PROBIEMS 
DESK 

P 
m 

sV 

AND GIVE YOU MORE 
SPACE TO RUN YOUR 

BUSINESS. 
Take a look at your desk 

Sow may problems hose voa got to sort t 
—„- 

tfficientfy ordoet fr«m to take ap too modi qfyoar (toe? 
AMtfyoa^emufynAOBddmttapnbleHihmiedK<Vi^mluyoayKspokm 

AaiAfolwjMt 
fthtlattparageaph ringtabtHiaUMtyoo tn&xdxBithFkaMmagcmMjir 
Soviets. 2^ wonlSfrdyoortmmqfficnarifipnitxaboittodi&pcopla 
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cboatyovJ^wlwtyaamAmi^^r^lmltwiatsenifaavleryal 

nqairtisidtshaithty'ctlooktdcxaHthet^maiUmthey^patCogetherapackstycto 
im your flax tfkiadty-rft<y7Zatoo cq^tkcvariemopSomwiditSoaoteaets. 
Fleet Management Services - theyHgive you the solution ioygagr 

fleet problems ~ not somebody tlses- 
FUII. MAINTENANCE COJrtltACr HIRE 
MON MAINTENANCE CONTRACT HIRE 

FINANCE LEASE 
FULL FLEET MANAGEMENT SERVICE 

MAINTENANCE MANAGEMENT SERVICE 
INSURANCE MANAGEMENTSERVICE 

rprove to me howyou can run ray FLEET more efficiently, j 
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Deal your . 
company the I 
winning card.1 

Does your scheme automatically 
indude free \m\ Business 
Membership? 

5bD311 54321321 
r 

A 123XYZ EXP 08/85 SHELL,. 
CAR FLEET SERVI ICES LTD -,AV^v WsSSm 
K MUNRO AA/RCv^ 

gyj 

Does your scheme offer you 
more than just a fuel payment 
system? 

Does your scheme simplify 
administration, accounting 
and control procedures? 

i i ! 111* *1 

Snap! 
Does your scheme break 
down costs by vehicle, cost 
centre and total fleet? 

',3 

Sb0311 54321321 

A123XYZ EXP 08/85 SHELL 'SpfM 
car fleet services ltd 
K MUNRO AA/F^ 
- 

5b031i 54321321 

A123XYZ EXP 08/85 SHELLS 
CAR FLEET SERVICES LTD /MSf™* 
K MUNRO. AA/HfH 

Snap! 
Does your scheme give you one 
periodic summary VAT invoice for 
all purchases and adequate credit? 

Snap! 
Does your scheme offer you a 
national and convenient fuel 
purchasing facility? 

5b0311 54321331 

A123XYZ EXP 08/85 SHELL J’< 
CAR FLEET SERVICES LTD 
K MUNRO AA/F?'■‘S 

mmmm SMR1 

5b0311 54321321 

A123XYZ EXP 08/85 SHELL 
CAR FLEET SERVICES LTD fr 
K MUNRO AA/Fp 

Snap! 
Does your scheme offer you 
big discounts on tyres, batteries, 
exhausts and w‘ 

5b03il 5H331321 

A123XYZ EXP 08/85 SHELL 
CAR FLEET SERVICES LTD 
K MUNRO AA/i" 

Snap! 

Snap! 
Does your scheme offer an 
unlimited network of servicing 
and repair outlets? 

--— 

. ipst.... ...,.v 

5b0311 54321321 

A123XYZ EXP 08/85 SHELL. 
CAR FLEET SERVICES LTD 
K MUNRO AA/fs, 

Snap! 
The Shell Gold Card offers com- \ fillBlI 
pany car fleet operators the most J Go,d Cerd 
comprehensive fuel purchase i 
and cost management scheme detaiisofSheUGoidCard 

available. For one, all-inclusive i __ 
charge it provides better value J position in company:- 

and greater efficiency. The card | company name & address 

also automatically includes free I-—- I 
mm\Business Membership. telephone ^°-7T7 ee^^. 2c»Z_— 

\M\For full details of the Shell I 
Gold Card simply return the 1 sheii-Mex House^stran^ - 
coupon or, call us on 01-257 3927 — 
or, Telex 22585 Shell G. CmimI ^ 

5b031i 54321321 

A123XYZ EXP 08/85 SHELL 
CAS FLEET SERVICES LTD 

K MUNRO AA/F 

Snap! 

pieasesendme deta^rfMGold Card 

NAME- ~ 
POSITION IN COMPANY!-—--- 

COMPANY NAME & ADDRESS- 

fl 

Snip! 
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Freight Rover’s Sherpa: boosted share of sector 

THE FORD TRANSIT van. for 
many years the best-selling 
commercial vehicle in Britain, 
is under increasing pressure. 
The Transit has been on the 
scene for 17 years but scarcely 
shows its age and. the fact that 
in 1983 more than 41.700 were 
registered gives testimony to 
the vehicle’s resilience. 

However, the pressure comes 
from a number of competing 
vehicles which have arrived on 
the UK van market in recent 
years. From the Continent there 

is the Flat Daily, the Talbot 
Express and Renault Trafic/ 
Master range. Most important 
for those fleets with a “buy 
British ” policy, the revised 
Freight Rovers provide home- 
built competition to Ford’s 
venerable vehicle. 

The revival of BL’s van 
manufacturing business is as 
remarkable as that of Jaguar's 
recovery in the car division. 

In 1981 the group nearly 
killed off Freight Rover. Yet 
last year Freight Rover 

achieved record sales worth 
£75m and unit sales were 48 per 
cent up on the previous year at 

more than 14^200. 

Wide-bodied 
A heavily modified version 

of the old Sherpa, previously 
code-named K2, was launched in 
June 19S2 and helped boost 
sales to record levels last year. 
Then wide-bodied versions of 
the Sherpa were introduced last 
autump, representing the most 

important element in Freight 
Rover’s £30m investment pro- 
gramme. 

The larger vans take Freight 
Rover into the so-called PV3 
sector (2.5 to 3.5 tonnes gross 
vreight) where it previously has 
not been represented. The com¬ 
pany reckons it can capture 
15 per cent of the 3PV3 sector 
by selling 3,000 vans this year 
and ultimately hopes for 20 per 
cent and annual sales of about 
5,400. 

The smaller Sherpa boosted 
its share of the PV2 (up to 
2.5 tonnes gross) van sector 
from 16.6 per cent in 1982 to 
22.3 per cent last year—mainly 
at the expense of the Transit. 
Xn its wider form, the Sherpa 
will compete with General 
Motors' Beaford CF vans as 
well as the Transit. 

Both Freight Rover and BL’s 
volume car subsidiary Austin 
Rover have been given a con¬ 
siderable boost over the past 
three years by ‘British Telecom 
which has been giving BL the 
major share of its van business. 

Morris Ital vans and Sherpa 
vans axe beginning to dominate 
the light end of the British 
Telecom fleet BT ordered 2,000 
Ital vans and 2,500 Sherpas in 
1982 followed by 3.000 Itals 

i last year. This year BT wants 
another 2,200 Sherpas and 2.790 
Itals. Included in the orders for 
1984 are 250 of tiie wider 
Sherpas in chassis cab form to 
which BT will fit its own bodies. 

Taking the purpose-built van 
market as a whole (PV2 and 
PV3), sales in Britain last 

I year jumped 16 per cept from 
100,653 to 116,825. 

Transit sales fell from 43,723 
to 41.723—a stark illustration of 
the difficulties the Ford vehicle 
faces. 

A new Transit would obviously 
help Ford recover lost ground. 
The company said recently it 
will spend £74m to turn the 
Transit van plant at Southamp¬ 
ton into one of the most highly 
automated commercial vehicle 
facilities In Europe. 

Replacement 
The investment would be 

completed by the end of 1985, 
said Ford, thus giving a dear 
indication of when the Transit 
replacement will be launched. 

The Transit is also produced 
at Ford’s plant in Genk, Bel¬ 
gium. Feud insisted that output 
of the van would continue there, 
hut so far there has been no 
announcement of further in¬ 
vestment in the Genk facility. 

Imports are playing an in¬ 

creasingly significant nfle In 
the purpose-built van market 
and last year they improved 
their position from 3234 » 
4LS5 per cent of total' sales. 

Ford itself was the se««d- 
largest Importer, behind Volks- 
wagen, by bringing in from 
South Africa 7,439 CWtina- 
based P100 pick-up trucks. The 
Fords accounted for over naff 
total pick-up sales within the 
medium van sector. 

Volkswagen had a poor yew 
with sales down from 9,030 to 
about 8,720 but its Wert German 
rival. Mercedes, os well as 
Renault and Mitsubishi from 
Japan, were among those com- 
panies to make large &£* >>- 
did Peugeot-Talbot with im¬ 
ports from France and Italy. 

Bedford's medium van sates 
were down ril^rily *»«■*$ 
terms from 13,710 to 13480 and 
(be Japanese share of the sector 
was 13-4 per cent. . 

Last year Ford also lost 
ground in the car-derived van. 
sector because sales of its 
Escort and Fiesta vans were 
virtually unchanged at 26,595 
in a sector up by 20.27“ per cent 
from about 71,070 to 85,480- 

Once again BL’s product- 
recovery programme was mainly 
responsible. The launch, of the 
Metro van—which in essence 
replaced the rapidly ageing Mini 
van—gave Austin Rover much- 
improved fire power in this part 
of the market. 

Austin Rover’s registrations 
last year jumped by nearly 37.4 
per cent—from 18,385 to 25,255 
—taking it dose to Ford's level. 
Austin Rover’s market share 
last year was 29.6 per cent -and 
Ford’s was 3U. per cent 

Ford was also hit by the sharp 
rise in sales of Bedford’s Astra- 
based van, sales of which shot 
up by 39.5 per emit to nearly 
17,000 last year. 

About 40 per cent of the 
Astra vans were diesel powered 
and Ford should be able to claw 
back sales once its car diesel 
engine comes to market later 
this year. 

Ford also suffered from 
supply problems in 1983: tort 
as a result of the “ bent bracket 
vandalism " strike at the Escort 
plant at Halewood and later 
from a stoppage by drivers 
employed by an outside com¬ 
pany to deliver vehicles from 
Halewood. 

This year Ford will have the 
benefit of production for some 
months of diesel versions of 
the Fiesta and Escort vans but 
It will also (have to cope with 
another petrol-driven com¬ 
petitor, a van version of Austin 
Rover’s Maestro. . . - 

Compared with tbe van try- 
vats, sates, of - heavy trucks, 
those over .p0*® 
weight, have rtffi-to dish .out 
of tf» worst recession smee 
the war,: Last yW* -registra- 
tiona totalled' 49,950 against 
nearly 80,000 in 1079. 
. Ford is feriiog -4be ..com¬ 
petition from BL at m *eavy 
md of the market too* Ley- 
land. BLV truck business, 
stopped the steady, ®r«gen 
Itsmarfcer share ta-1983 to 
push back from 13.4 *o l5 per 
cent : Ford's penetration sipped 
from S3£ to 2L2 per drift. 

Sales: cfeoj? /-• 
• Of the othw UK-basod manu¬ 

facturers, General Motors* Bed¬ 
ford offshoot suffered « 4.7 per 
emit drop In to.'6.175; 
Seddon Atkinson*. ww* down 
by 10B per cent to 2£MI and 
erf’s by R2 per cent toJ.235. 
Karrier Motors (owned by 
Renault) Increased_al«^by 
3.6 pet cent to thanks 
to higher-Imports from France 
■and Safe Foden alaolacreased 
sales, by 15 per cent to Just 
over 60ft. •—v •- 

The btggedt gains wane marie 
by importer Mercedes 
kaezensed registrations by 334) 
SST^ttASSS. white DAF. 
Iveco and Scania also made 
substantial gains. Volvo s sales 
were 13.9 per cent ahead** 
3,910. However, wMito ti» 
total, sates from *ta Scottish 
plant were sharply down—from ■ 
1,835 to 1,280. 

OveraSl import penetration in 
the heavy trucks sector rose to 
S1J7 per cent last year from 26.6 
per cent. - - 

The major heavy truck pro¬ 
ducers all complain • about 
exoeative competition In the 
tJK market but 4to» foot tiratt no 
one company dominates means 
that there , is no market leader 
to . show the way back to more 
sensible conditions. 

Mr Hans Tftuseher. managing 
director of Mercedes-Benz (UK) 
is those who have com-, 
plained recently. "The hard 
bargains in. the truck market are 
putting into Jeopardy the 
existence of effective dealer 
networks," he says. "We need 
to revert to sensible trading 
comlMons and this demands a 
degree of self-discipline from all 
concerned. - 

“ rwould suggest that (truck) 
operators would be weH advised 
to do business with dealers who 

prepared to put forward a 
keen quotation but refuse to 
trade on sujbddal terms.” 

Kenneth Gooding 

Layman’s guide to 

business terms 

The quality and range of our cars 
surprises a lot of people 

As does our personal service 
We deliver and collect free of charge 

within 30 miles of major cities and 
airports, where we’ll meet you from the 
plane and escort you to your car 

It’s what makes us what we are. 
Guy Salmon, The finest service in 

car rentals. 

To: Guy Salmon 
Car Rentals 
7-23 Bryanston Street, 

i Marble Arch, London Wl. 
I Tel:01-4081255. 

I would Ukc to know why Guy Salmon oSer the finest service in car rentals. EZHI 

| Please send me an application form fix a Guy Salmon company credit card. CZ1 

| Name---—— - 

| Company---———- 

Address. 

Central Reservations; London 01-4081255, Heathrow 01-897 05B.Guwidcfi02935W7i, 
Birmingham 021-643 4052. Manchester 061-236 0242, Edinburgh 031-226 7257, Aberdeen 
(0224) 770955, Gleneagles (07646) 3556. Glasgow 041-332 7979- _ _ _ 

A GREAT deal of confusion 
lends *o surround some of 
the terms used In the acquisi¬ 
tion and operation of business 
fleets. “Fleet management” 
and "leasing” are in them¬ 
selves generic terms used 
loosely to cover a wide range 
of optfons and services which 
can differ markedly in 
character. Here, then, is a 
layman’s glossary covering 
the most frequently en¬ 
countered terms: 
FINANCE LEASING: This 
entails long-term hire by a 
lessor company to a lessee, 
but in which the risks associ¬ 
ated with the resale value of 
the vehicle are borne by the 
lessee. 

In all leasing deals—In¬ 
cluding contract hire—owner¬ 
ship remains throughout with 
the lessor, and is not trans¬ 
ferable to the lessee. 

In all leasing deals—in¬ 
cluding contract hire—owner¬ 
ship throughout remains with 
the lessor, and is not trans¬ 
ferable to the lessee. The 
lessee can benefit, however, 
from rebates on the lease If a 
higher than forecast residual 

Why car leasing has been overtaken 
by contract hire 

Remember the 
©odtementabout 
leasing when it first 
emerged? With 
gleaming new cars 
arriving in the car parks 

after a miniscule down 
payment? And the promises 

of profit when your residual value 
comfortably exceeded the resettlement figure? 

Then managements began to reaTse that the low 
first payment was only thetip of a financial iceberg. 

There wereall the other costs to conskier.'lJte breakdowns, which brou^^ Ml for replacement vehicles. 

Plus another for repairs if the car was out of 
guarantee. Then came such inescapable costs as 
insurance, servicing, new tyres and batteries. 

Next, after a couple of years of this, came the 
unwelcome realisation that hard-driven, high- 
mileage cars would have a poor residual value. And 
the company actually had to fork out cash to meet 
the finance house’s settlementfigure. 

Surely, said the hard-pressed management 
team, there hastobea better way. 

There is. Leasing was last years solution. 
Contract hireis today's more sensible, more 
economical answer. With contract hire all your costs 

are known in advance. You pay only a fixed amount 
each month for the period of the contract This 
takes care of everything. And your administration 
headaches disappear at the same time. 

Of course you need the right contract-hire deal. 
Economical and realistic. And you need the 
resources of a big, modem company to look after 

tilings efficiently. 
There is one such company. Wincanton. A 

national operation that’s busy writing team 
success story. Contact Geoff Mitchell, or send the 
coupon, and we'U prove that Wincanton is the only 

route to take. 

| l would like to know more about Wincanton Contract Hire 

• Name--—---- 

Position. 

Company. 

Wincanton Contract Hir© inrar£SSumted WWII ll#ai IWI l VWIIU ■ ■■■ W w-|ncanton House, western Avenue 

London W30RS 
Telephone: 01-993 5071 

Address. 

jreL 

Wincanton Contract Hire, Wincanton Contracts Umited 
Wincanton House, Western Avenue. London W3 0RS 
Telephone: 01-993 5071 - FT2 

value is obtained. Within 
finance leasing; there an 
three widely used options; 
OPEN-ENDED LEASE: 
Usually runs for a period .... 
of yean, typically three, but 
the lessee may ercrdse the 
option to cancel the agree¬ 
ment before it expires, subject 
to a usual minimum period of 
about 12 mouths. 

This type of lease - is 
regarded as having several 
benefits—that monthly pay¬ 
ments are minimised tlssssgfe 
extending the lease period; 
there is flexibility for the 
lessee on when to dose ft; 
any cancellation fee can be - 
paid out of the resale value 
of the car; and the lessee can. 
still benefit from a. good 
residual value. 
BALLOON LEASE: This type 
of lease holds higher risks 
for the lessee, but allows 
lower montMy payments 
through part of (be capital 
repayment bring deferred - 
until the end of the lease. 

The lessor projects the 
residual value at the end of 
the lease, and calculates 
rental payments on, Che differ¬ 
ence from initial purchase 
price. Interest is also paid 
within the rental on the 
residual value sum. The oat¬ 
standing capital sum at the 
end of the lease—the 
“ balloon”—Is paid out of the 
sale proceeds. 

If tiie envisaged residual 
value at the start of the lease 
is not realised, however, the 
lessee trill have to find the 
differcftce.' Equally, If it 
fetches more, the lessee 
pockets the balance. 
FIXED TERM (Fully Amor¬ 
tised) LEASE: This Is the 
most expensive of the three 
forms of finance leasing; at 
least in terms of monthly pay¬ 
ments. . 

It is fixed term. The 
vehicle is fully amortised war 
the life of the lease, which 
may ran up to five years, with 
rental payments covering pur¬ 
chase price plus interest -on 
capital. At the- end of the 
lease, the lessor—or the lessee 
as agent—sells the vehicle, 
with the lessee typteaUy 
receiving 90-95 per cent of 
the amount realised as a 
rebate of rentals. The amount 
retained by the lessor repre¬ 
sents a hidden form of 
interest charge. - - 
OPERATING LEASE: Baste- 
Oily, this is another term for 
contract hire. Its essential 
difference from a finance 
lease is that It is the lessor, 
who take the risks on residual 
values. 

Imports cut into UK commercials market pi 

o-rrrtl 

CONTRACT HIRE: Comes in 
two principal forms, main¬ 
tenance cratnet hire, and 
vehicle contract hire: 

Maintenance contract hire b 
the, fastest-growing area iff 
the business. Under such an 
agreement, the lessor provides 
the vehicle, maintains ft, in 
many cases provides replace¬ 
ment cars during repairs, 
taxes It and increasingly will 
look' after the Insurance for 
It The basic idea is to allow 
lessees to dispose of all the 
administrative and mainten¬ 
ance problems associated with 
running a fleet 

Depending on hew - cost- 
effectively a . company 
manages operations “in- 
house,? contract hire could be 
seen as an expensive alterna¬ 
tive, but much survey evi¬ 
dence suggests that companies 
often have pom- financial con¬ 
trol ever self-run fleets. 

In vehicle contract hire, 
the vehicle only is supplied, 
with road tax, a provision for 
tyres and some other service 
items, and the service iff a 
replacement vehicle in- the 
event of a breakdown. . 
.. At tfanead of the leaser the 
lessee simply returns the 
vehicle with no charges > to 
pay or risks to bear. But the 
lessor Imposes quite firm con¬ 
ditions touting to servicing 
and repairing being carried 
out properly—by the lessee— 
and allowable mileages. 
FLEET MANAGEMENT: 
Strictly speaking; this term - 
covers professional manage¬ 
ment of u company’s own 
fleet by u “outride-” 
specialist in the field. Soda 
specialists, buying on behalf 
of riteuts thousands of ran 
each year, ' possess consider¬ 
able leverage With manufac¬ 
turers to terms of discounts. 

The large . management 
- company wiH also be recog¬ 
nised as a Made customer by 
iImIww : throughout vibe 
country, again gtring ** 
leverage on labour arid re¬ 
placement parts cost7 

. Substantial raring* ■■'«*»■ 
result, the management com¬ 
panies argue, from advice on 
which, models to buy, «tar 
databank* providing- detailed 
cost of ownership figures; 
monitoring of' aaulitesance 
and repair costa—again firing 

- the database Tend whether 
.thex are justified, «od Ptb*r. 
services such an disposal of 
the used fleet They provide 
thrir . services for a-- nego¬ 
tiated tee. providfngcHont* 
with “actual cost’’balings 
monthly. 
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Doubts that costs are being effectively controlled 

Perk cars geared closely 
to employees’ status 

THERE’S PROBABLY only 
one other country In the world 
apart from Britain where the 
car a man drives so accurately 
reflects his position in the cor¬ 
porate hierarchy: the Soviet 
Union. 

In the USSR only top party 
officials are permitted to ride 
is the bad; of the huge Zils. 
You have to he a VIP to rate 
a Chaika. 

Similarly, in Britain, if there 
is a new Jaguar parked in your 
drive you are almost certainly 
a chairman or numagiTig direc¬ 
tor. 

A Rover 3500 suggests you 
are on the Board. And you 
must be a very senior manager, 
possibly on the Board, to have 
a Granada 2.8. 

Without wanting to take the 
comparison too far, you could 
say that, Just as in the USSR, 
It is not possible to Judge a 
person's income from the car 
they have been allocated — 
status, yes, salary, no. 

These thoughts were promp¬ 
ted by the recent British 
Institute of Management's 
Business Car Survey* which 
made the key point: “At all 
management levels more com¬ 
panies are allocating cars on 
the grounds of status alone.” 

And in such companies 
“ status is seen as being synony¬ 
mous with an employee's posi¬ 
tion In the corporate hierachy." 

Defined 
Apparently ■ companies find 

tills method of allocation has 
three major recommendations. 
Administration is straight¬ 
forward; a car is a tangible 
perk and a goal for more 
junior members of the organi¬ 
sation; and a defined threshold 
can be set and the size of the 
perk-car fleet controlled. 

Of course, to use this method 
of allocation a company must 
have a formal ranking struc¬ 
ture. 

The BIM report and another 
from the Company Secretary's 
Reviewt published about the 
same time showed very dearly 
that the prolonged recession 
has by no means killed off or 
even damaged the "perk” car. 

As the BIM report suggests, 
it might be expected that the 
recession and three million 
unemployed would have eased 
the necessity for companies to 
offer new cars to attract 
employees, especially at lower 
management levels. 

However, research among 
the 229 BIM members who con¬ 
tributed to the study revealed 
that only 12 per cent were 
planning to reduce the number 
of cars allocated in 1983-84 
compared with 13 per cent who 
expected to increase the total. 

“ The conclusion must be 
that company cars are a per¬ 
manent fixture in many 
remuneration packages and are 
largely impervious to external 
factors,” the report concludes 
from this evidence. 

Efficient 
What also emerges from both 

reports is that however care¬ 
fully corporations might 
manage their prime operations, 
hardly any of them appear to 
be efficient in their approach 
to company cars. 

The figures show how damag¬ 
ing this could be. There are 
more than 2.5m company cars 
on British roads operated by 
189,300 companies. According 
to tiie BUTS investigations, 
half the companies employing 
more than 5,000 people spend 
more than £lm each a year on 
their company cars. 

As might be expected, about 
three-quarters of the companies 
which answered the Bin’s 
questions said they were 
** satisfied ” that their control 
of company car fleet costs was 
effective. 

Yet only 24 per cent kept 
detailed records Aren which 
Individual oar costs could be 
extracted. “Thus there is no 
facility among most organisa¬ 
tions for comparing costs— 
which is essential to enable 
effective control," says the 
study. 

A similar lackadaisical 
approach comes through dearly 
in the CSR report to which over 
1.000 companies contributed. 
For example, ready bak the 
companies claimed they 

obtained no discount on the 
cars they bought—an absolutely 
unbelievable idea during the 
past couple of years when the 
average private buyer has, been 
demanding a 10 per «»w|P dis¬ 
count. 

For companies admitting to 
getting discounts, GSR says 13 
to 15 per cent was the average. 

Most of the companies «hh 
out the Initial cost of the ear 
as the most important 
affecting their acquisition 
polity. Nine factors were men¬ 
tioned by GSR respondents of 
which “reliability'’ came second 
and “type of car” third. Second 
from last on the list was “re¬ 
sale value." 

It seems that in some com¬ 
panies it still has to yyQr in 
that by far the biggest etamei* 
in the oast of owning a car is 
depredation. 

This aftflost wilful disregard 
for residual value showed la 
other parts of the CSR study. 
For example, length of use 
rather than mileage was the 
most-used criterion for deciding 
on when a car should be 
changed. Two to four years 
have to pass before zoost com¬ 
panies shoot their used care 
into the secondhand market 

And in the great majority of 
cases—91 per cent—neither 
those who lease nor three who 
buy cars offered any incentives 
to employees to look after their 
cars so as to maintain regale 
values. 

You could put all this down 
to the fact that the organisa¬ 
tions where the company secre¬ 
tary (rather than a genuine 
fleet manager) has responsibi¬ 
lity for company cars would 
tend to be small. 

However, the BUM study 
probably covers laager com¬ 
panies and it reveals that mast 
of them manage their fleet 
operations internally. But 
declares the BIM: “It is esti¬ 
mated that any organisation 
with at least 50 cars would 
enjoy benefits from 
economies of scale available to 
a fleet management company 
which in turn are passed on to 
the user.’’ 

More choice 
Both studies showed that the 

higher a person’s position on 
the company ladder, the more 
choice they ere allowed) as far 
as their perk car is concerned. 
For example, the BIM found 
that 21 per cent of organisations 
had no restriction, on the choice 
of car available to the chairman 
and managing director. 

Of companies employing 
more than 10.000, 40 per cent 
permit a completely free choice 
cn the chairman and managing 
director. 

“Over the past few years the 
trend in many organisations 
has been to grant even greater 
choice to employees at all 
levels. This is perhaps best 
achieved by adding more 
vehicles to any list from which 
employees can made their 
choice," says the BIM. 

This is the BQfs Ust of the 
most popular cars at each status 
level: 

Chairman—Daimler Sovereign 
4J2. 
Managing director/chief execu¬ 
tive—Rover 3500. 
Directors—Rover 3500. 
Senior management — Ford 
Granada 2.3 L/GI* 
Middle management—Ford Cop- 
tina/Sieara 1.6 L/GL. 
Junior management—Ford Cor¬ 
tina/Sierra. 1.6L/GL. 
Sales force — Ford Cortina/ 
Sierra lfiL/GL. 
Service engineers—Ford Escort 
l.SL/GL/Estate. 

The research did show that 
some companies were looking 
for ways of reducing fleet costs. 
While cutting out perk cars com¬ 
pletely was considered imprac¬ 
tical, many companies have be¬ 
gun to allocate less expensive 
models. 

“ in many cases this has 
meant downgrading cars, parti¬ 
cularly at senior, middle and 
junior levels, by moving from 
Ghia to GL or L versions of the 
same car. or by reducing the 
engine capacity of the models 
already allocated. Other com¬ 
panies have switched from one 
manufacturer to another to 
achieve cost savings," the study 
reports. 

But it points out that per- 

Ford's Sierra, the middle management car. The trend Is to 
great a greater choice of vehicle at all levels since cars 

. remain an important perk 

The Jaguar/Dahnler Sovereign; a top 
company chairmen. 

choice for many 

suading employees to accept 
what in their eyes is a lower- 
status car “can.be a difficult 
task which often requires tact¬ 
ful handling.” 

* " Company Secretary’s Re¬ 
view survey of company car 
schemes" from Tolly Publish¬ 

ing 209 High Street, Croydon, 
Surrey, CRO JQR £27. 

t“ Business Car Survey " by 
the BIM from Professional Pub¬ 
lishing, 27 Charing Cross Road, 
London WC2H OLR. Price £30. 

Kenneth Gooding 

KEEP YOUR CARS ONB 
THE ROAP.YOUR CASH 
IN THE BANKHM 

Why tie up valuable capital when you can (ease your company 
cars direct from MVL? 

We will take care of the problems of routine maintenance, 
tax and insurance and can help with the day to day difficulties of fuel 
administration -to leave you free to run the business. 

Whether your company is large or small MVL can produce 
a vehicle leasing package just for you - at highly competitive rates. 

In fact, Marley could give your business an immediate cash 
injection by buyingyour existing company cars and leasing them back. 

But why not find out more by returning the coupon ■■ 
printed opposite: 

MARLEY 
VEHICLE 
LEASING 

MARLEY 

I Lesley EknsSe m 
Martey Vehicle Leasing Ud.RO. Ban 31 ■ 
Overhead. Sevenoaks. Kent TN13 2YY ™ 
TM: Sevenoate 10732)4552SS 
•fetec 95231 

KL 
Simply a better service j 

AliJ,!M;(l42cciMVUinr 

t would like to know more about MVL 

Please send me detaUsD 
Arrange for a consultant to callD 
Name. -Position. 
Company. 
Address— 

.tel: 

No of company cars: l-10DlO+D50+DlOO+n200+D 

Whether you're an international haulier, an own 
account operator or a lone owner driver, check out 
IVECO tractors. 

From 24 to 38 tonnes and above, there's an IVSCO 
tractor to Rt the bill 

The Third Generation !90series combines top level 
specifications with outstanding performance and 
economy Itk available at 32-5 and 38 tonnes GTW and 
it’s covered by a 2 year driveline and 6 year 
anti-corrosion warranty. 

There are three engine options, all lightly 
turbocharged and understressed for maximum 
'reliability:a268nethpaircooled 128litre V8, 
established as one of the most reliable and economical 
engines available anywhere in the world; a turbocharged, 
water-cooled 13.8 litre 299 nethp in-line six with 

977 lb ft torque rating at 1200 rpm; and the mighty 
warercooted 381 nethp VBwhidi produces a massive 
1217 lb ft of torque at 1200 rpm. It’s one of die most 
powerful tractors available. 

Whatever road conditions you face, the 190 series 
has the performance, the power and the economy to get 
the job done. 

The new 16524 range was developed spedficaHy to 
meet UK regulations. Kerb weight is pared down to the 
minimum, so payload and productivity are maximised. 
To take advantage of taxation differences, the 16524 s 
available at 24,28,32-5 and 35 tonnes GTW. 

Power comes from a 9-6 Litre Mbocharged 240 net 
hp engine, matched to the latest FuBer Muttknesh 
gearbox. This light kerb weight and powerful drive train 
combine to make the 16524 the meanest machine on 

the greet. ^ When Commercial Motor* tested the 
(6524. it turned in better fuel economy figures than any 
comparable unit. And if that doesn’t make it the best buy 
in its class, the 16524is covered by asix year 
aid-corrosion warranty 

IVECO is genuinely pan-Etropean, the second 
largest truck manubcoirer In Europe. IVECO tractors 
are supported by an unsurpassed pool of international 
trude technology the tfrect result of a manufacturing 
and marksing operation that produces an international 
range of more than 200modek and 1000 versions. In the 
UK alone. IVECO has 61 dealers covering road and 
construction vehicles, and offering full service and parts 
back-up. 

There are also 3500 IVECO service points in Europe. 
Check out IVECOk tractor range. Then adc about 

the total Operator Care service programme—at home 
and abroad. 

YouU find that for motorway or autobahn, autorouce 
or autostrada, noshing stacks up against IVECO. 

Contact your IVECO dealer today Or call Erie 
Budworth on06065 340a 

TRACTORS 
24-38T0NNES 

YwIncodiAr AVON OwtmhanCMoton Ltd.. Awimouth, 10372)825555* Cholmhurtt Motor* Ltd., Bath. (0749)840110. BEOS Blackwood Ho4ga Veld. Ud.. KcoipMon, (0234) 056161. BERKS B«ny Wigging Lid., Newbury. (0635) 44103. CLEVELAND Blackwood Hodga Vfcht. Ltd., 

SiMktoMjn-'fte*. (064217W871.CORNWALLCamBro»Coimni.. Redmth, 102091 712965. CUPIBRIA Blackwood Hodgo Void. Lcd.,PcnritM07 68) 64341. DEVON CSarfcTnicfc Contra. Eaetcr, (0803) 3700V. ESSEX BOTVwdu,Daganhani,(01) 5171215* HHconTrucCia.WickfQnl, (03744)61129. 

HANTS Pittor Comm »-Ltd., VfatEad, Southampton. 104218) 7125. HERE. fcWORCSCarmictiaolTrnchiLtd..We«'torc'.(0905) B20377.HUMBEftSlDESpritnficldTn»cfcS««vicotLtd..HiJ.(0482)225599.STH. HUHBERSIDEN)cfcor»onComm.Veha.LtJ.,Scuntho>pc.(0724)B61241.ltENT 
Borr*Wie*i™L«d..Roch*Mr,(O634l2518aB.LANCSHmdonn>ucta)L*d..B!acJcburfi.(02S4l8B8«H* Walton Swam ItTrwckGoBtra Ltd. ,Proton.(0772)34006. LBCSBantor,kCoaMiiordab.JbMOCk,(053(Q60512. LONDONBHTradd.Grecnwitii.(01|a530144* HuntTVwck(Wandsworth) 
, -I w.SLnli [01 IB 74 3251 * Matropolitan Vohm- Led..WW9,<01)2050092. GTR-MANCHESTER HarperTirocJurfMaoctimtmr) Ltd. .Eccics, (061) 7072266. MERSEY5KPE Road Vohidm Ltd.. StHdcns, (0744) 34343. MIDDX. Hunt (TruckSaJm) Ltd.,Uxbridge. (0895157341. W.MIDLANDS 

Ack«r»larrattLtd..Wah»IM0922| 27291 * Coninfton (Birmingham) Ltd., Birmingham. <0606514950* TrmnarapL*d-.Comntry.<0203) 3(0020. NORFOLKPotorCofey(Comms.)Ltd..Wyraondhm.(0953l 605031.NORTHANT5N.D.E. (Tracks) Ltd.,Welllngboroiuh, 10933)77131.NOTTS 

BIxkwMd Hodra Vch*. Ltd., Nottingham, <060212BS131. SOMERSET Abbe* Hill Vehicle Sor»rt«*f Yeovil, [0935129111 ■ STAFFS Stoho Comm. Veit*. Ltd.. Stofce-orvTrent. [0762) 89221. SUFFOLK Ipowidi Trwrit ContraLtd., iptwlch, 10473) 216067. SUSSEX IC Bacon (Comm. 5alaa) Ltd-. 

WOnNnc <090312065S3. TYNE • WEAR Birticy Comm. Vain Ltd. .BmJey. [091) 4101621. WARKSIntarchaiigoTraekSanricm Ltd.,Rugty, (0788) 822394.W. T°RJCS Archbo WTnrefci, Leech, (0532) 538511. STH. YORKS Reetway* (Sheffield) Ltd. .Sheffield. (07421699166- SCOTLAND F.M.D. 
. . ■ IBB #p , m |-~1 ■ a. ■ _ ■  — I -- /hit I (49 £.« *> A M Millin I *o4 F#v4ip iniATflll If” “ * “ ‘ ----- ----- - _ 

I nnrtiuhnmiifti Mrtrur Sn—tf rtormfh-107231 351970 GUERNSEY ForaR Road Garage Ltd.. St Martini, (0481) 35753.JERSEYBH Royal MotorWorte Ltd.. Bd Royal. (0534) 22S59. SCOTLAND Patman Bros (Symington) Led., Symlnnon. (0563■ 830212. 
C^iw«lopV^c1cD«alcraGTILMANCHESTERGSPIamSa[m Ltd.,Manthcncr, (061)945 3161. NOTTS RCrtppa and Co Ltd..Notangham. (0602)863301-5OMERSETKoUand(PlantSalai) Ltd. ,Brtdgwater, (0278) 51601-5COTLANP5tew«rtPlant5ale3.,Glngow.<l 

Ficldhoiuo Plant Northern Inland Ltd., Dromon, (064b) 692291. 
Gtugov-,1041) 554 6881. N.IRELAND 

International Truck Technology 

*Con*nerciaf Motor 23 July 1983 

fveco (U.K.) Limited, Road One, Industrial Estate, Winsford, Cheshire CW7 3QR Tel: 06065 3400. Telex 669022 
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A fluctuating maiket makes it essential for the would-be lessee to compare rates, David Freud reports 

Financing: leasing adapted to provide flexibility 
to 

FINANCING METHODS in the 
car and commercial vehicle 
fleet business have changed 
rapidly over the past decade, 
with the emphasis on cost- 
efficient packages that tailor the 
rate of pay-out to the rate of 
return from the vehicles. 

In the early 1870s the typical 
vehicle was purchased outright, 
often on money borrowed, 
short or long, from the banks, 
or obtained through a hire- 
purchase agreement. 

But from the mid-1970s the 
leasing boom took off, whereby 
purchasers of vehicles took' 
advantage of tax rules to reduce 
the costs of a fleet Since then, 
basic leasing practice has been 
adapted significantly to provide 
a range of payment and service 
arrangements. 

In the case of cars, the Initial 
push towards leasing was all 
the stronger because there were 
different tax roles on leasing 
a car or buying it outright 
which were heavily biased in 
favour of the former. 

The past couple of years have 
seen a marked shift to contract 
hire, in which a specialist 
lessor offers an all-in mainten¬ 
ance. service and often takes 
on all the risk of disposing of 
a vehicle after use. 

As more companies daw back 
their way to profitability, how¬ 
ever, they will be *>*«■»»«iwg 
closely whether it is more effi¬ 
cient to use their own tax allow¬ 
ances rather than lease. 

The outcome of that examin¬ 
ation will depend critically on 
the state of the leasing market 
at any one time. It Is, in fact 
very hard to find what lease 
rates are doing, and the aspir¬ 
ing lessee must do his own 
homework in collecting compet¬ 
ing quotes. 

Lloyds had to move beck into 
the market very aggressively 
to compete for business. So the 
current period is again very 
favourable as far as becoming 
a lessee is concerned. 

The UR still has a long way 
to go to catch up with the XJ&, 
where it is estimated that up 
to 90 per cent of company 
fleets are non-self financed. But 
the proportion in the UK is 
growing steadily, and leasing 
and contract hire may account 
for something like a quarter 
of the total. 

For profitable companies out¬ 
right purchase can make up a 
great deal of sense to the point 
where they have used up their 
own capital allowances. Com¬ 
mercial vehicles qualify for 100 
per cent first year allowances. 

Cars, by contrast, only qualify 
for a 25 per cent allowance 
(with the exception of those 
bought by a company like Avis 
for hiring out, when the 100 
per cent allowance still applies). 

While other considerations 
are now coming into the pic¬ 

ture, the original popularity of 
leasing was based on the tax 
system, which after 1972 allowed 
buyers of assets to claim 100 
per cent relief in the year of 
purchase. 

Businesses such as banks, 
which would normally not buy 
anything like sufficient assets 
to match profits for their own 
use, soon began to buy assets 
and pass them over for the use 
of manufacturers and others 
through a leasing agreement. 

In practice this meant that 
the investment incentive was 
shared, through the rates, 
between the lessor who was 
deferring his tax liability until 
he has to pay tax on his rental 
Income (which he could use to 
finance further leasing deals) 
and the lessee for whom the ren¬ 
tal would be much less than the 
interest rate burden of buying 
outright. 

The growth rate for all 
leased assets is indicated by the 
figures of the Equipment Leas¬ 
ing Association, whose member¬ 
ship is dominated by the big 

banks and which claims to 
account for up to 90 per cent 
of the market (although a pro¬ 
portion of their deals will be to 
specialist lesson who will lease 
the assets on to end users). 

In 19/1 ELA leasing 
£159m. In 1973 £340m, in 1978 
£1.2tm and after a dip in 1981 
leasing in the UR hit £2.7bn 
in 1982 with a further good 
gain expected for 1983. 

Commercial vehicle leasing 
has grown broadly In line with 
the general market, reaching a 
total of £225m in 1979. It fell 
bade again to this level in 1981 
as the recession bit hard, and 
moved on to new high ground 
in 1982, when total new leasing 
reached £320*n. 

Decisions 

Signs 
Earlier last autumn there 

were signs that demand was 
significantly outstripping 
supply, and lease rates, which 
in late 1981 were running In 
a range as low as half the level 
of Interest rates, were only two 
or three percentage points 
below the finance bouse rate. 

Since then the market has 
tightened up significantly, 
possibly in part because one 
very big deal by Lloyds Bank 
for an oil rig fell apart and 

—————W—■B——■■■Ml— ■ | || I 

Leasing and contract hire may account for a quarter of the 
financing of company fleets. 

Car leasing was originally 
slower to get off the ground, 
and the subsequent story has 
been more dramatic. The way 
was cleared by two decisions of 
the special commissioners for 
taxation in 1975, which ruled 
that cars could be treated in 
the same way as other equip¬ 
ment. 

Combined with looser credit 
controls in July 1977, car leas¬ 
ing took off. From £6m In 1976, 
the ELA figure rose to £468m in 
1979. This proved the peak, 
since the Government acted to 
remove the anomaly whereby a 
leased car enjoyed a 100 per 
cent allowance and one bought 
outright only 25 per cent 

In fact it took two budgets to 
remove the anomaly completely 
—in 1979 and 1980 — after 
which car leasing seems to have 
stabilised at about £250m a 
year. 

The advantages of leasing are 
not purely taxed based. One of 
the original attractions was that 
capital items could be pur¬ 
chased off balance sheet. 
Neither the items, nor the 
associated contingent liability 
of paying rental appears on the 
balance sheet, so a company can 
appear lees geared than it 
otherwise might 

However, this state of affairs 
is unlikely to persist for long, 
since a new accounting standard 
Is likely to lay down that 
leased assets are put back on 
both sides of Die balance Sheet. 

This prospect may tarnish the 
attractions of the pure finance 

lease, in which the lessor 
recovers the bulk of his costs in 
rental. However, it may have 
done something to boost the 
operating lease, in which the 
lessor—generally a market 
specialist—-takes more risk in 
terms of the residual value of 
the asset after its primary use. 

Another key advantage of 
leasing is in terms of cash flow. 
Many companies do not have 
substantial cash resources to tie 
up in the lump sum purchase of 
a fleet, and generally the out¬ 
right acquisition of a fleet and 
its replacement Is a lumpy 
process. By leasing, the cost 
can be spread on a monthly 
basis over the life of the 
vehicle. 

One form of finance leasing 
that has been growing in 
popularity has been the balloon 
lease, whereby the rental is 
tailored closely to the deprecia¬ 
tion of the car over the period 
of use. So over a two-year 
period, for instance, the pay¬ 
ment may work out at about 50 
per cent of the full cost, with 
the second 50 per cent payable 
at the end of the period, when 
the car is to be sold and should 
raise roughly the required 
amount 

In the past couple of years 
this form of leasing has some¬ 
what lost its lustre with the 
collapse in the second-hand car 
market but in recent months 
second-hand prices have perked 
up again, and with It possibly, 
the attractions of the balloon 
lease. 

Nevertheless, it is estimated 
that about half of lease deals 
are now contract hire agree¬ 
ments, a more comprehensive 
form of leasing. The attractions 
are firstly that the specialist 
lessor can usually buy at a 
greater discount than all but 
the biggest of companies. At 
the same time the lessor main- 
tains, insures and disposes of 
the vehicle. This saves scarce 
management resources. 

Typically under contract hire 
the monthly rate will be fixed— 
which means that the fleet is 
not necessarily obtained at the 
lowest possible cost But it is 
the lessor that takes on the 
market risk of disposing of the 
vehicle; and in recent years 
several have taken significant 
losses as the second-hand mar¬ 
ket has moved against them. 

Joining Hie CPC (UK) 
fleet is this Bedford 
TL 1630 cuitaln-sider, 
supplied by Wincanton 
to provide wholesale 
and retail deliveries of 
goods from CPC’s Peri* 
vale, London, depot 
Under the five-year con¬ 
tract-hire agreement 
CPC pays a fixed 
monthly eharge, plus In¬ 
surance and fuel, while 
Wincanton covers all 
other running costs in¬ 
cluding administration, 
and maintenance. 

dlmi 
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A relatively recent introduction to the services offered by companies specialising 
in contract hire leasing and fleet management is the type of payment card shown 
above, which can be used by drivers nationally to pay Ar friel and other services. 
Transcard is operated by British Road Services, put of the National Freight 
Corporation. The Texaco service station chain beeame the latest concern to operate 
the Transcard facility at the start of this year. . 

One of tiie earliest, and most successful, operators in this field was Dial 
Contracts, possibly the largest car contract hire concern in the UK, with a fleet 
approaching 20,000 vehicles. It now has just under 200 coippanfeg using ng Dfaleara. 

__CORPORATION 
Gelco are world leaders in fleet leasing and 

management services, container and trailer rental and 
leasing. For twenty-five years Gelco have been 
providing service excellence to many of the world's 
major companies, among them 80% of the 'Fortune 
1,000' and many of the largest commercial concerns in 
Europe. Service, supported by Gelco's multi national 
network that spans six continents through some 600 
branches and managing over700,000 transportation 
units with nearly 9,000 employees. Gelco's growth has 
come from the ability to identify and develop an ever 
expanding range of services that Gelco can provide to 
companies more economically and efficiently than 
they can provide for themselves. 

FLEET LEASING AND 
MANAGEMENT LTD 

In the UK, Gelco are market leaders. Utilising Gelco's 
innovative 'before-the-fact' control techniques, highly 
skilled maintenance controllers, using sophisticated 
computer software, ensure that vehicles' operating 
costs are reduced and productivity improved. Gelco's 
unique ability to offer accurate ana unbiased 
consultancy, creates fleet management programmes 
that realise the maximum cost-saving potential in 
vehicle fleet operations. 

CONTRACT GELCO HIRE LTD 
Gelco Contract Hire removes the risks and 

provides a total service to those companies more 
concerned with running their business than with 
running their fleet Flexible, tailor-made, fixed fee 
packages, with or without maintenance and risk-free 
from interest fluctuation and costly depreciation. 
Optional fuel or insurance programmes if required. 

CTI CONTAINER 
__SERVICES 
With more than 370,000 containers operating 

worldwide, Gelco CD provides fast, efficient and 
economical cargo transportation services. Fully 
computerised information systems, forecast and 
monitor container movements to ensure that they are 
where they are needed, when they are needed. 
Experience, professionalism and innovative 

programmes have made Gelco CD, the world leader in 
containerisation. 

•JI-.... 

TIP TRAILER 
RENTALS 

_ Another Gelco company is world leader DP 
Trailer Rentals, with a fleet of over45,000trailers to 
meet the demands’ of today's commercial transport 
operations. With a network of locations stretched- 
across Europe to serve customers.from all sectors of 
the transport industry. Users who need the 
convenience of renting by the day, the week* the 
month or longer and a wide range of options for 
companies who recognise leasing a$ a sensible 

alternative to purchase. 

The many fine companies that combine as - 
Gelco; are today, more readily recognised as sueh, 
with a new worldwide corporate identity that 
embraces every facet of the Gelco organisation. A 
symbol of service excellence that will continue to 
distinguish each and every pari of Gelco for many 
decades to come, Gelco provides a orie stop 
solution-to a multitude of problems. 

s-j 

We keep business moving 
V 

Gelco InternationafOQipiMvtfon. 
AWtey House, Mosley Street, Manchester M* 3EH. 
Telephone: 061-2369832. Tel**: 687979, 

Please send me more Information etfon ' „ ."I 
a 

□ Gelco Fleet teasing and Management Ud 
LJ Gelco Contract Hire Ud 
□ Gelco DP Trailer Rentals 
G Gelco CD Container Services 

Name. 
Position. 
Company. 
Address. 

I,. 
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Diesels start 

to show their 

attractions 
DIESEL CARS can use consider* 
ably lees fuel than those with 
peteol engines. They have a 
longer' working life, bum 
cheaper fuel, are more reliable 
and cost less to maintain, why, 
then, have fleet operators in 
Britain been reluctant to go orar 
to diesel? 

It te a long and involved story. 
One important factor is that 
fleet managers predominantly 

. buy Brltjshr—«BQd until very 
recently thane was no such thing 
as a. British diesel car. 

In the early 1970s, diesels 
wore far less attractive thaw 
petrol cars to drive. They were 
•etow, noisy and often rough. 
Petrol pre-1973 was. still fairly 
-cheap. Fleet managers saw 
little point in meddling with an 
unknown quantity that in all 
probability would be unaccept¬ 
able to the people who were 
expected to drive them. 

Stoce that time the change In 
diesel cars has been dramatic. 
They have undergone a cLvltis- 
ing. process. . They start and 
stop on the “ignition" key, 
just Uke any cither car. Apart 
from a grumbling tickovetr. they 
perform modi as a petrol- 

.engined car doea On the 
. motorway, even an experienced 
ear finds it difficult to detect 
whether a car Is moninE on 
fouretar or Derv fuel. 

And there are British diesel 
cars sew, or at least those with 
Britjaheounding names. Ford, 
Rover and: VauxhaU all offer 
diesel cars, though at present 
the Eords use French-made 
Peugeot engines and Rover 
"buys-ln its turbodiesd from 
VU of Italy, hi all, 12 makes of 
diesel car me now in British 
showrooms comprising 20 differ¬ 
ent nvyW* with 52 variations in 
body style and trim level. This 
total, which does not include 
light 4x4 vehicles, win Increese 
considerably this year os new 
diesel cars, available in main¬ 
land European markets, come to 
Britain. 

Decision 
An even more important fac¬ 

tor in the diesel's growth in 
popularity will be Ford’s deri¬ 
sion to manufacture its own 
1.6-litre engine in Britain. The 
Fiesta, Escort and Orion will be 
offered with this engine hi the 
near future. Diesel penetration 
of business car fleets, given 
Ford’s traditional strength 
within it, must go up sharply. 

It has been growing last, in 
any case, though from an admit¬ 
tedly very low base. As recently 
as 1977 only 2.600 diesel cars 
were sold in Britain. The figure 
climbed to 5,800 in 1980, 9,700 
in 1981, and to 14.500 In 1982. 
In the first 11 months of 1983 
nearly 23,480 diesel cars were 
sold to Britain. With Ford’s 
entry into the arena imminent, 
plus the recent availability of 
some exceptionally attractive 
European diesels such as the 
Peugeot 205GRD, a forecast of 
nearly 50,000 registrations this 
year does not look over- 
optimistic. 

Fuel cost-per-mlle compari¬ 
sons between petrol and diesel 
cars are not easy to quantify 
because retail prices of Derv 
fuel have fluctuated consider¬ 
ably in the past year. While 
the petrol price war was on, 
4«tar, due to massive price sup¬ 
port, could be bought more 
cheaply than diesel, despite its 
I2p-pet>gallon lower rate of 
excise duty. 

are petrol-engined, and they will 
have been phased out in a few 
months. 

Distribution director Ray 
Stark persuaded (his board that 
savings of at least £500,000 a 
year would be realised once the 
entire fleet had been, converted 
to diesel. He based his calcula¬ 
tions partly on fuel economy 
but also on The diesel engtoefe 
durability ami ease of main¬ 
tenance. And he reckoned, too, 
that the mainland European 
care he would be buying had 
better coaroskm protection'fo**" 
many British Mfleet” q«b of 
that time. 

A longer working Hfe was 
buflt-into hfs reckoning though 
residual values were not con¬ 
sidered too important, “By the 
time we have finished with a 
fleet car we reckon it’s not 
worth very much anyway. Pro¬ 
vided we can get book value 
we are happy,” is how Mr Stark 
puts it 

With several manThe: gt-SH to 
go, the £500,000 a year savings 
have been realised and the 
cosbcutttng curve is etftU cfcmb-' 
tog: Fuel savings have worked 
out at between 30 per cent and 
50 per cent over comparable 
petrol-engined cars. MafevCen- 
ance costs are at least 30 per 
cent lower. * The (reason Is 
simple,” Mr Stark soys. “We 
find that diesel cans don't very 
often go wrong:” 

Supervisors 

The situation has changed 
lately. In most places 4-star is 
about £1.83 per gallon and 
diesel anything from £1.60 to 
£1.70. No longer are the pumps 
tucked away in filthy corners 
at filling stations. One retail 
site in three now has diesel, 
usually with the pump located 
among those dispensing petrol. 
Users ore finding that the 
alleged horrors of tanklugwp a 
diesel car at a self-service rite 
have been much exaggerated* 

By far the largest company 
to decide as a matter of policy 
to convert its entire fleet to 
diesel is Scottish and Newcastle 
Breweries. A four-year pro¬ 
gramme began in May 1980 and 
now only a handful of the 3,360- 
atrong fleet of cam and estates 

The S & NT fleet Is mixed, 
but everyone from 4he chafe- 
man downwards has a dieseL 
Board members have a choice 
of Mercedes 300D md TD. 
Rover 2400M, Volvo 760, Audi 
100 and Citroen Safari turbo¬ 
diesels. Senior managers may 
get Audi 80 turbo diesels. 
Peugeot 505 saloons or estates. 
Area sales managers are allo¬ 
cated care like the Renault 
18GTD or VW Passat and some 
supervisors are now getting the 
new Peugeot 205GRD. Repre¬ 
sentatives have a choice of VW i 
Jetta or VauxhaU Cavalier and 
the pool care axe Talbot 
Horizons. 

Just about every diesel car 
available to Britain—and one 
or two that are sxot yet on sale 
—has been evaluated by S & N. 
Ray Stark has a particularly 
high regard for the VW Jetta— 
“ our fleet average consumption 
with {hem is 55 mpg "—end he 
praises the continental makers 
generaHy far their cooperative 
attitude. “ They take our 
requirements into consideration 
to a greater extent than British 
manufacturers have done," he 
says. "The UK firms seem to 
thick they know best Our 
experience tells us that in (the 
diesel car field, they have a 
lot still to learn.” 

Due to the diesels* durability 
and longevity, S & N lias not 
yet sold many of its diesel fleet 
but -has been pleased with the 
prices realised at auction. “We 
have just disposed of a couple 
of VW Golfs with about 100,000 
miles on the clock and they 
made premium prices," Bay 
Stark says. 

When the conversion pro¬ 
gramme started in 1980, SAN 
calculated that it might have 
to pay an average £800 more 
per car than it would if it had 
stayed with petrol engines. That 
did not happen. Mainland Euro¬ 
pean cars did not go up in 
price as steeply as British cars 
during the period of high 
inflation. S & N finds it has 
actually made capital savings 
by diesellsing its fleet. 

Considerable effort was made 
to ensure that personnel at all 
levels knew why the company 
was turning to diesels and what 
the effect would be. “ Some of 
the representatives were allo¬ 
cated their diesel cars shortly 
before going on holiday. Word 
soon got around about how 
little fuel they had bad to buy 
while they were away with their 
families,” said Ray Stark. 

“The conversion programme 
has gone down very well with 
the staff. I would say that 99 
per egwr of them are perfectly 
happy with their diesels. They 
know that money saved on our 
car fleet can be spent on 
making the company more 
efficient and that must be in 
their interests." 

Stuart Marshall 

provides a perfect venue for vehicle and 
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Wide choice of cars 
CONTINUED FROM PAGE 1 

that there are still a lot of 
"myths and myopias” surround¬ 
ing; the comp ay car. Bellini him¬ 
self. a former member of the 
Hudson Institute “think tank,” 
said “the level of ignorance 
afflicting fleet operations In 
most British companies must 
translate into the most frighten¬ 
ing financial leakages.” 

He pinpointed two particular 
problem areas: 

The traditional view held by 
many companies that they 
should own and manage their 
fleets as ah integral part of 
their business, assuming in the 
process, that they could do so 
cost-effectively; 
and the situation where, even 
if the executive responsible for 
fleet operations knows that 
cost-savings can be made, 
whether through contract hire 
or some other specialist ser¬ 
vice, he is unlikely to take-any 
action which could decrease the 
influence of his own or depart¬ 
ment’s rrie within the com¬ 
pany. 

Packages 

(top) Is to be offered with the 3*6 litre Ford 
Peugeot 205GKD 

The provision of specialist 
services is starting to extend 
well beyond the company car 
fleet An increasing number of 
service companies are offering 

contract hire and leasing to the 
commercial vehicles field. 

Among the more recent 
entrants to the field is Karri er 
Motors, now controlled by 
Renault Vehicules Industrlels, 
which launched a truck leasing 
scheme at the beginning of the 
year. 

The same trend has been 
occurring to the field of dis¬ 
tribution, with a whole range of 
tailor-made packages being 
offered to suit a particular com¬ 
pany’s needs. It has produced 
intense competition among 
transport operators, who them¬ 
selves have been heavily hit by 
the recession. 

Making the right decisions, 
whether to retain in-house 
operations, or to move into the 
fold of the specialist companies, 
has become a highly complex 
process; It has not been made 
any easier by the fact that com¬ 
pany cars have been extended 
much further down into middle- 
management levels than a few 
years ago. But although this 
trend has slowed recently, there 
is little evidence to suggest, 
says Mr Brian Mahoney, Austin 
Rover's UK sales director, that 
the company car is any the less 
regarded as an employee bene¬ 
fit 

The cor manufacturers' heavy 
dependence on fleet buyers to 
the UK also makes It less likely 
that the government will 
resume its attack on the sector, 
after early election promises 
that It would seek to eliminate 
business “perks,” of which the 
company car is the prime 
example. 

Cost-effective 
So when toe Chancellor Sir 

Nigel Lawson rises to his feet 
next month to deliver his Bud¬ 
get few in toe industry are ex¬ 
pecting any radical measures 
against the company car— ex¬ 
cept possibly a further though 
not dramatic increase in its 
assessed benefit to toe employee. 

The increase- bas been 20 per 
cent for the past several years. 
But by any measure it remains 
highly cost-effective for both 
company and employee. At toe 
high levels of remuneration 
and in toe £20,000-plus car price 
brackets an employee or board 
member would need as much os 
three times the amount at pre¬ 
tax level to cover toe cost of 
buying and running a car as it 
costs for toe company to pro¬ 
vide it when allowances are 
taken into account. 

nfl few 

Peugeot Talbot isn’t big enough 
to compete with Ford or GM. It’s 
just a small French company. 

/ 
Peugeot Talbot doesn’t build 
cars in Britain. 

Peugeot are mostly famous 
fortheirestates. 

The Peugeot Talbot range 
doesn’t coverall my fleet 
requirements. 

wrongs 
/ Peugeot Talbot is on< 
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SM.It’s maWMFWkWm^W 27 plants across 4 o 
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fJjf in the Solara, Alpine. 

_ a Peugeot do have the 
Mm a of305and 505 Esta 

■V/uHr# • a choice of over 20 o 
us a a aMM MMWn^M Europe’s supreme si 

MM MM irresistible Peugeot 2 
a give vou a depth of d 
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Peugeot Talbot is one of the biggest car 
manufacturers in Europe manufacturing 
17 million units a year In total, we’ve got 
27 plants across 4 countries 

Peugeot Talbot have plants in the UKthat 
together produce 125,000 units a year This 

/ 
/ 

get a fleet-wide choice of British-built models 
in the Solara, Alpine and Horizon ranges 

Peugeot do have the award-winning series 
of305and 505 Estates- but they also offer 
a choice of over 20 other models Including 
Europe’s supreme small car-the new, 
irresistible Peugeot205And Peugeot Talbot 
give you a depth of diesel choice that others 
can’t match. From small cars through to the 
spacious 505 

Small cars hatchbacks* estates Executive 
cars boardroom cars vans and pickups 
Petrol and Diesel models - Peugeot Talbot 
give you a fleet choice of over 60 models 

So what you’re saying is that Peugeot Talbot could come up with exactly the right fleet 
concept for me. And that up till now I’ve been letting opinions get in the way of FACTS? 

Quick guide to the fleet 

Right! 
Your next move. Call the Fleet Hotline and we’U 

get down to business. Tel: 021-779 5139. 

Peugeot205New 5-dcor Peugeot 305. Superb mid- Peugeot 505 Oioice of 6 Talbot Sam hi The mean T& toot Horizon. Compact "fe I bot Solara Executive car 
hatchback Europe* range car Choice of 5 

supreme small cat Choice saloons. 5 estates. 3 peict 
ot 4 petrol and 2 diesel and 2 diesel modes, 

models 

satansand 5 estates 
including the S-sea'.er car feet Choice of 4 models 

tem.tyessieandtnenew including Cabriolet. 
GTi saloon, reird. diesel 
and iuricd«el rr.odeis 

fittle mover Small cat big- hatchback. 5 doors, 5 seats that offers supreme value 
-and 5 gears as in ite class 5 gears and 

standard.'4 mod els power assisted steeringas DCl TAI n/y*. 
induefirgdtesd. standard' Hatchback rCUIlCUl lAuSUT 

version-Talbot Alpin& _ 

* Except on le version*. A new sensation on the roads. 
PEUGEOTTALBOT INTERNATIONAL HOUSEi P0 BOX 712. BICKENHILLLANE, MARST0N GREEN, BIRMINGHAM B377HZ 
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VEHICLE FLEET MANAGEMENT VHI 

Lome Barline examines the transport needs of three very different companies in the Midlands 

Computers play a bigger role in trimming 
AMCROSS 

When speed is essential BOOTS 

FOR NEWLY-FORMED small 
companies, particularly those in 
high technology fields, the 
acquisition of cars is not only a 
necessity but often a high-cost 
item at a time when capital 
requirements are at a peak. 

In addition, such companies 
often have directors or employ 
staff who will be doing high 
mileages and therefore prefer 
to have cars which are better 
thaw the average fleet car in 
terms of performance and 
styling. 

A typical company of this 
kind is Ameross of Cirencester, 
Gloucestershire, a computer 
specialist dealing with business 
systems and hardware which 
was formed is June last year. 
The company's success so far 
has been based partly on its 
ability to offer fast computer 
maintenance, and reliable trans¬ 
port was regarded as essential. 

Mr Alasdair Malpass. who 
formed Ameross, said he had to 
bear in mind, when deciding 
how best to acquire three cars 
for himself and his staff, that 
they would each he doing 

between 20,000 and 30,000 miles 
a year. 

In addition, he did not want 
to tie up his limited capital in 
the outright purchase of cars 
because it was needed for other 
purposes, and therefore went 
the route of many other small 
companies by making out a 
lease-purchase contract 

This provided the benefits of 
leasing and the fixed costs it 
offered, while also allowing 
Ameross to claim the capital 
allowances on a purchase. “ On 
a £6,000 car, lease purchase was 
about £20 a month more expert* 
stve than direct leasing, but 
worthwhile for tax benefits," he 
said. 

He believed there was also 
an advantage in owning the car 
at the end of die lease period, 
since he believed it was difficult 
to achieve the residual value 
on a straight leasing contract, 
although this was easier on 
standard fleet cars. 

Ameross decided to buy two 
Volkswagen Passats for staff 
and die saloon version, the 
ffontnna, for Mr Malpass, 

through a finance deal offered 
by Lombard North Central. 
The prices were about £6,200 
and £8,600 respectively. 

Reliability 
“We chose the cars because 

we liked them, and there is 
evidence that people look after 
a car more carefully for that 
reason. I was also looking for 
reliability, which is not always 
very good on standard fleet 
cars,” he added. 

He also believed that fuel 
consumption was a vital factor. 
In view of the mileages that 
were expected, and suggested 
that consumption of die cars 
«»>inw»w was better than that of 
many fleet cags of their size. 
He envisaged running the cars 
for their full lease periods. 

However, in one respect at 
least his judgment proved in¬ 
correct. The Santana had to 
have a new; engine at 4,000 
miles after a valve problem 
developed, but this was done at 
so cost under guarantee and 
a replacement car was provided 

by the dealer while ft was off 
the road. 

“Most people working for 
small companies go for better 
cars because they have usually 
worked for larger concerns and 
want something which is a step 
up from the fleet car they have 
been driving," he said. 

Ameross is also involved in 
die supply of microcomputers 
and the software required for 
various aspects of die motor 
trade and vehicle fleet manage¬ 
ment 

“There is an increasing need 
for companies to know more 
about die running of their 
internal transport fleets, and 
computer systems can go a 
long way in helping to achieve 
this," he saad. 

A wide variety of software 
for this purpose wa$ now avail¬ 
able and could be used on most 
well-known micro-computers. 
There was also an increasing 
number of systems designed 
for vehicle dealers, including 
those which dealt with the 
storage of details on parts. 

a M. DOUGLAS 

Why contract hire proved best 
THE car fleet requirements 
of construction companies are 
generally high both in terms 
of numbers and in wear and 
tear, owing to the often 
arduous use the ears are put 
to on site and around the 
country. 

The EM Douglas group of 
companies, based in the West 
Midlands, believes the best 
solution to this problem fa 
contract hire and for the past 
15 years has used this method 
of providing cars for its em¬ 
ployees. 

At present it has a mixed 
fleet of 550 ears, supplied by 
four different contract hire 
companies, used by employees 
ranging from senior manage¬ 
ment to site agents. 

Responsibility for manag¬ 
ing this fleet belongs to Hr 
Bill Whatley, who also 
bandies the group's .vehicle 
insurance, valued at about 
£900,000 a year. By coinci¬ 
dence the cost of the contract 

hire for the car fleet is about 
the same amount. 

The Job was carried out by 
iion-managerial staff until 
about four years ago, Mr 
Whatley says, but it Is now 
regarded as more important 
because of the larger sums in¬ 
volved and the need to con¬ 
tain costs wherever possible. 

Stable prices 
This has been achieved 

recently with the help of a 
hlghly-competitive contract 
hire market. In which prices 
have been stable for a long 
period. Charges to the 
Douglas group are made 
monthly and fixed over the 
contract hire period, assisting 
in financial planning. 

Although the group is 
heavily diversified through 
Its range of subsidiary com¬ 
panies, transport is still dealt 
with centrally and the benefits 
of greater volume gained. 

Mr Whatley said that the 

company now uses about 120 
different types of cars supplied 
by the contract hire com¬ 
panies, giving employees a 
wide range of choice within 
three engine size groups, 
depending on seniority. 

"We fed it Is an advan¬ 
tage to be able to offer this 
choice, stnee it 2s better to 
drive the kind of car you like. 
By using four contract hire 
companies, we also benefit 
tram the competition be¬ 
tween them.” 

Since the Douglas group 
operates a large fleet of its 
own commercial vehicles, it 
has extensive servicing facili¬ 
ties and uses them to service 
a small proportion iff cars, 
providing additional benefits. 

Hr Whatley believes that 
in the currently hlghly-com- 
petitive car market, residual 
car values are going down and 
it is therefore an advantage 
not to have the problem of 
disposing iff secondhand 
vehicles. 

** We pay a monthly fee on 
each car used by the com¬ 
pany, giving us the ability to 
forecast the cost, and we have 
a computer system which 
tells us an we need to know 
about each vehicle, such as Its 
location and other details.” 

The company recently intro¬ 
duced a new system to deal 
with payments for petrol, i 
based on reimbursement to 
tile user on the basis of 
expected miles per gallon on i 
each particular car. The 
system also takes into account 
bow the car is used, making 
allowance for low mileages 
clocked up by some employees, 

high mileage by ethers. 
Overall, the system pro¬ 

vides the company with the 
ability to exercise fairly tight 
control over a large fleet of 
cars which is scattered over 
most parts of the country, at 
the same time saving large 
sums in capital expenditure. 

Tackling 

seasonal 

peaks 
BOOTS OF NOTTINGHAM, as 
a major user of cars and com¬ 
mercial vehicles for its sales and 
distribution activities, has pro¬ 
gressively Improved the manage¬ 
ment techniques «md quality of 
staff dealing with Its transport 
fleet. 

The company operates a total 
of 147 commercial vehicles, 
ranging in size up to 38 tonnes, 
and has about 630 cars for its 
staff, including directors, who 
need them for business purposes. 

On commercial side. 
Boots has a substantial transport 
requirement, not only to supply 
its hundreds of retail outlets 
but for inter-warehouse trans¬ 
port for which its larger 
vehicles are ™ai«iy required. 

Boots' distribution centre at 
Beeston, Nottingham, is one of 
the largest in the country and 
all forms of company transport 
are managed by a team headed 
by Mr Alan Ripley, directin' of 

, warehousing and distribution. 
He points out that all of 

Boots' vehicles are owned by 
the company, a policy which has 
been in force for some years, 
but adds that the advantages 
over leasing and other forms of 
vehicle ownership are no longer 

I as great as they used to be. 

1 Competition 
"There is increasing compe¬ 

tition tor tbe use of the capital 
employed in vehicle ownership, 
and I have to argue the case 
with other directors who sug¬ 
gest that the capital would be 
better employed elsewhere,” he 

I said. 
Boots, being a retail organis¬ 

ation, had the advantage of not 
suffering from liquidity prob¬ 
lems and was therefore well 
placed to take advantage of 
competitive vehicle prices, be 
said. 

Nevertheless, commercial 
vehicle and car prices were 
rising in spite of the competi¬ 
tiveness of the market, and 
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Hugh ffautf«a«e 

John Cartwright, redistribution transport manager {left) and Aten Wi^RJrertorjff Ware¬ 
housing and Redistribution. Computers and better staff help to. keep down coots 

his was causing some concern, problems on lorries and vans, graduates each year, eithtg from 
rehides were generally re- but tends to be regarded as outside the company or tatem- 
lacedeiverv three to four yeais. restrictive as far as cars are ally, he said. • 

tills was eanrfng some concern. 
Vehicles were generally re¬ 
placed every three to four years. 

While Boots’ commercial fleet 
is normally large enough to deal 
with the volume of goods during 
normal periods of trading, it 
was necessary to “top up ” with 
rented commercial vehicles 
during the run up to Christmas, 
which normally lasted from 
August to November. 

"This Is the most efficient 
way of dealing with seasonal 
peaks in demand and we shop 
around for tbe best rental 
prices,” Mr Ripley said. 

Sophisticated 
Overall, Boots pursues a 

policy of buying British 
Vehicles, which presents no 

problems on lorries and vans, 
but tends to be regarded as 
restrictive as far as cars are 
concerned. At present tbe com¬ 
pany has a fleet of about 500 
Ford cars and a diminishing 
number ot BL cars.. 

On the overall management 
of the company fleet, Ur Ripley 
said that the Increasing cost of 
vehicle operation. In conjunc¬ 
tion with the new complexities 
of legislation and monitoring 
vehicle use, had created the 
need for a more sophisticated 
approach. 

This had been assisted by the 
introduction of computers for a 
BiwniMr of purposes, including 
route planning, and by the 
appointment of highepcalibre 
management staff. "We now 
employ a rising number of 

"The effects of inflation on 
transport costs have been ex¬ 
tremely high in recent years, 
and we are dealing with mnfti- 
mORon-pound costs. This Is 
one of the problems of British 
industry which has been sadly 
neglected and needs a lot more 
attention.” 
: Lite other companies. Boots 
is increasingly concerned at the 
restrictions which are now being 
placed on lorry movements, par¬ 
ticularly those proposed by the 
Greater London Council, Mr 
Ripley said the company had 
submitted its view to the GLC. 
in tin hope of making some of 
the practical problems dear. 
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Austin Rover has never been slow to point out 
that the in-built technology of Maestro offers fleet 
operators real savings. Especially when the range 
starts at a price of just £4,750. 

A message reinforced by fleet News in their 
cost of ownership tables which show that Maestro 
delivers the lowest running costs in its class. 
A direct result of the high level of technology built 
into this great fleet cac 

Under the bonnet, you have the choice of 1.3 
or 1.6 litre power units, beautifully balanced with 
micro-processor controlled Electronic Engine 
Management® maintaining optimum performance 
at all times. 

12,000 mile service intervals® and excellent 
engine bay accessibility - a virtue of Maestro's 
side-mounted gearbox - help to reduce running 
costs still further 

Outside, the aerodynamic shape and flush 
glazing, along with low-rolling resistance tyres, give 
Maestro outstandingfuel economy Up to 60.5 mpg 
at a constant 56 mph with the HLE model.® 

Inside, Maestro's advanced design gives superb 
inner space.and all-round visibility and a degree 
of comfort that makes it a real pleasure to drive 

Every Maestro i n the eight car range comes with 
all the back-up customer care that you'd expect 
from Austin Rover 

Including our Supershield six year corrosion 
warranty Supercover parts and labourguaran- 
tee for twelve months, and the optional Supersure 
insurance for the second and third years. 

The Austin Maestro. Low running costs, com¬ 
petitive prices, high technology What other 
car offers you so much of tomorrow by paying so 
little today? 

THE HlGHLYADVANCED 
—Austin Maestro— 
-driving is believing.- 

Heet News cost of ownership tables are for Maestro 13 LG'All models exceptMG1600. ©Or one full yeat, whichever comes first (manual models only). mO.T figures; Maestro 1.3 HLESimulatedUrbanCycle43.0mpg/6.6Lperl00 km: Constant 56 moh60 SmatrAl1 
Constant 75 mph 415 rnpgfe.8 L perioo km. Price quoted is for the Maestro 13, correct at time of going to press, excluding number plates and delivery H Lperiuuwn, 

\ * 
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We didn't win them 
by resting on them. 

Pioneers in 1959 
Innovators in 1984 
Vlfete celebrating 25 years in k 
the leasing and contract hire /j 
business and, in that time, fe - 
weVe maintained our lead V&; 
bycontinoallyoevdopng Eft 
new ideas L;; 

Thatlsthewayitis 
with Autotease. 

Back in 1959, we ted V 
the woy with Contract Hire. ^ 
Ever since ther\ vveVe been 
building in new ideas you went 
—to suit changing needs 

We pot you in the 
driving seat 

Fleet 
Datascan 

l- 
:w ■ 
‘r-Z^ 

Total Service—the key 
to our success, and yours 

Its Contract Hire in particular thafe been 
the fl^hip to all our schemes Its the UKS only fully 
oomprehensve contract hire arrangement which 
indudes aB maintenance and serviring costs—even 
towing charges and replacement tyres—in the. fixed 
monthly rente!. 

But now; Autotease brings you much more 
besides: 

Autotease fleet Datascan 
puts you in control of your 
fleet data, at the touch of a 
abuttoaMxrownterminal— 

programmed by us—is linked 
|l JliKF to our central sotrce. 

Ife the natural development to 
fleet management and replaces 

out-of-date printout systems with 
sophisticated tedindogy. 

And again, the whole cost of this modem 
option is at a fixed monthly rate. 

Kococ0 

4^r 

\nsuta1^ 

Comprehensive 
Cover built-in 

Autocover is the total 
insurance cover that you can 
add into any of our Contract 
Hire or Leasing arrangements'The premium is fixed 
for the period of the lease—which oould be up to 
4 years—and you pay monthly to help cash flow 

Andyou get the backing of one of the oountry^ 
biggest insurance names in the business 

HiAfar 

All part of the 
service 

Shell Gold Card is 
avatebfe—flee—as part 
of any of our lease HiSfe 
arrangements Ife simple 
to use ft gives you an average 
of 25 days credit on your fuel bills 
and, whatis more, you pay only advertised pump 
prices 

It also enables your drivers to obtain petrol and 
oil without parting with cash and you can analyse 
precise monthly expenditure—by car and by driven 

its ai part of the service^ when you deal with the 
big professionals in vehide leasing. 

Talk to us soon. After 25 years in the business, 
were ready for anything. 

Autolease 
THE BIG PROFESSIONALS IN VEHICLE LEASING 

Burgess House;1270Covertly Roa4 V&rdtey Hrrringharn B25 Tel: 021-707 0490. 

John Griffiths takes a look at a cross section of some 

of the leading car contract hire and leasing companies 

PROF E: LEX 

Strong growth maintai 
THE CONTRACT hire business 
has grown rather faster than 
was being predicted two years 
ago, according to Mr Steven 
Poster, managing director of 
Lex Vehicle Leasing. 

Mr Poster reckons his com¬ 
pany, jointly owned by the Lom¬ 
bard North Central finance 
house and Lex Service, the 
vehicles group, to be among the 
growth leaders. 

Not without reason. In the 24 
months ending last September, 
the Lex contract hire fleet grew 
in unit terms bv 112 per cent 
to 8,200. A further 1.000 
vehicles were added in the final 
quarter of Jasr year. For 3983 
overall, the increase was about 
50 per cent over the previous 
year; so the growth has been a 
sustained one, even through the 
recession, rather than the 
result of the recent improve¬ 
ment in. the economic clim^e. 

The business was good 
enough to provide Lex with a 
pre-tax profit last year of just 
under £2m. A further improve¬ 
ment is expected this year, on 
the basis that Lex’s fleet will 
grow by another 30 per cent. 
However, this seeming slow¬ 
down compared with 1983 is 
more a reflection of the conser¬ 
vative approach taken by Lex 
towards its forecasting rather 
than any serious expectation of 
a reduction in the rate of 
growth. 

Certainly, there is plenty of 
room for increased penetration 
of the business car market, 
since even on the most 
optimistic estimates well under 
one in five fleet or company 
cars fail within the contract 
hire/leasing/fleet management 
net. 

two years could of Itsett create 
capital cost praManjsfor many 
cootnwt ftfcrws, Hex regards 
toett as Sortuastte in being part 
of house, “BO the 
acquisition problems -don’t 

3^500 outlets 

Steven Poster: detailed checking systems 

The result was a very widely 
quoted document which, among 
other things, highlighted the 
fact that very often companies 
applied nothing like the level 
of expertise to run their 
vehide fleets as they did to 
run their mainstream busi¬ 
nesses. 

Second, Mr Poster says he 
believes that the market itself 
has grown, as companies have 
taken an increasingly critical 
look at their vehicle policies, 
particularly in cases where cash 
flow has been reduced by 
recession and there is reluct¬ 
ance to commit much-needed 
capital to a new round of 
outright purchase of replace¬ 
ment vetoed es. 

out, “privately we fell about 
laughing at some of the doubts 
thrown up by potential clients”. ■ 
Now, be maantffins, once having 
acquired a customer, “we loae 
relatively few — and usually 
for tiie wrong treasons 

Mr Poster does not expect 
radical changes in the type or 
range of services offered hy the 
leading contract hirers in tte 
near future. The past two 
years have seen the intro¬ 
duction of a whole range of 
additional services such, as 
insurance schemes and fuel 
cards. What he does expect to 
see Is a continuing improve¬ 
ment in rthe efficiency with 
which existing services are 
administered. 

Jty growth means that It now 
has access to nearly 3.900 ser¬ 
vice outlets in tiie country*—-all 
franchised and the majority on 
some form of computer link with 
Lex Vehicle Leasing head¬ 
quarters at Beaconufleld, Bucks, 
while service on an individual 
vehicle Is prenuithorised up to 
£40, Lex also runs some 
surprisingly basic checks with 
each vehicle—" not least," says 
Mr Poster, 7 that it’s our. car." 

Then fallow checks as to 
whether it is in warranty and, 
in the case of regular replace¬ 
ment parts - sium as tyres, 
exhausts and batteries, if such 
an item is said to need replac¬ 
ing whether it has been fitted 
with one recently, 

“ Such items are always a 
rip-off element with the garage 
trade,** he says. Bat tile 
detailed cheeking systems have 
removed virtually all the 
“ rogue * garages : from . the 
system. “ There are only about 20 garages that we actually 
steer customers away .from 
now." 

Three factors 

Third, since the contract hire 
boom is a relatively new one, 
Mr Poster says that only now 
is replacement business from 
existing clients starting to have 
a signiOi»anf impact Lex’s 
renewal rate on contracts has 
almost doubled, from 30 per 

Irritant 
One area in (the general field 

of contsadt tore, he suggests. Is 
warn on irritant for contract 
hue clients: that relating to 
charges for excess mileage at 
the end of a tore period. Apart 

Last year’s record new car 
market, the presence of heavy 
discounting and a floojl of trade- 
in vehicles means, he says, that 
contract lure rates are likely to 
go up by slightly more than 
new car price Inflation, because 
of the predicted fall in residual 
values. 

However, competition among 

growth to three principal 
factors. First, it has made con¬ 
siderable efforts to widen gen¬ 
eral awareness of its and con¬ 
tract hire’s existence. Apart 
from conventional marketing 
and promotional exercises, one 
highly effective method was its 
commissioning about three 
years ago of the market 
research concern Makrotest to 
undertake a survey of the 
entire fleet business: how 
vehicles were acquired, run and 
disposed of by a wide array of 
companies. 

business. 
He quotes as an example the 

advertising agency J. Walter 
Thompson. "Three years ago we 
had just the one JWT car on 
contract hire: now we’ve got 
nearly 100 per cent of the fleet" 

Nevertheless, building the 
business does take care and 
time, says Hr Foster. But he 
suggests that the “ignorance 
factor" among fleet users — as 
shown up tir the- Makrotest 
research findings--— Is a lot less 
than it was. -r-^. 

In the early days, he points 

Station tiu2T Mr Paster Per cew^ maximum allowable 
suggests “the industry <s st*H £&• ESS© JSLifJLSS S^eEEC^d-dfjterUng 

to toms of devising new 
SrrieSuto be offered, tone’s 
yet thought <* *? Co*K*U mean/that new car price fnfla- 

pessimistic view: ooolirace vmr low, Mr Porter points out. 
tore with ha faja-matatenance . The competition will also be — - - 
and associated services already strengthened, he stresses, by the 
seems, to an outside observer, arrival of Austin Rover’s LM11 
to provide virtually everytfcipff * in jg^ manpawSm fleet market. 
exceptn.driver... r— w-> 

- Wfefie expansion-** the fleet .sh* 9 It will Upset the 
undertaken by Lex in the past €avaUer/Slexxa balance.” 

» reaHy JWhl have an impact,” 
MirroKeto 41 Tf uvdl lthenf fill 

A great start for any design 

... 

Theres a Deteo Freedom Batteiy for you. 
Now Deteo Remy can offer Europe's automo¬ 
tive and truck designers an extended line of 
maintenance-free Freedom Batteries. With a 
variety erf sizes and performances to match 
meet vehicle applications from big diesels to 
smafl, high-performance compact cars. 

And each battery has the big advantage of 
FREEDOM. Freedom from mairrtenancedue 
to wrought lead calcium grids that practically 
eliminate gassing and water loss. TTiat means 

you newer have to add wafec Whatb more, 
every Freedom Battery is buBt with a 

sealed top to prevent internal 
damage and contamination. 

Tough, versatile 
automotive batteries. 

Dekx> Remy can deliver 
the performance plus the 
flexibility you need to 
make your design work. 

Thath because Freedom batteries pr^ne.irta 
variety erf effieientsizes that cm helpyoutrim . 
weight and save space and fuel Each model is 
also available with tennir^ocrffigurriiprato _ . 
meet your ^pecffic qppfication reqi*enieot& '. 

Heavy-duty track batteries. 
Whether you need an qfi-around battery for..... 
trucks and buses hi commercial service or 
cranking power fpr Wg diesels and cdH starts, 
Delco ferny has a heavy-duty Freedom Batteiy 
to dp it Plus cydingmodriswWi ready reserves 
erf standby power for extended kffing uses. 

Best of rdf Freedom Batteries are btflt in 
Europe, for the vehicles of Etfope,andfor.the 
special needs of Eunope s automotive designers. 

Freedom Batteries from Deteo Remy: Vbu 
couldn't ask for a better start fprypur next design. 

Delco Rem# Division rrfQ^no^Motots. 
Mflton Keynes, Errand; Russridi^m, • 
W. Germary; Qenpevifliers, France; Mflan, Italic 
Wbrid Headquarters-Ancterson, Incfianp,USA 

1 



■ Financial limes Mondav February 27 1984 XT 

VEHICLE FLEET MANAGEMENT XI 

PROFILE; HERON DRIVE 
PROFILE: GODFREY DAV1$ [CONTRACT HIRE] 

Task is to identify requirements Eye on the small user 
SHE PS BLONDE; a steely 
glint cameo often Into her eyes 
when making a point; and she 
la not at til averse to lectur¬ 
ing industry on Its perceived 
shortcoming*, publicly and to 
Its face. 

Her headquarters, however, 
are not In Whitehall hut In 
north London. Ufa Jean Denton 
is managing director of Heron- 
drive. the Heron Corporation’s 
fleet leasing and management 
division which celebrated its 
first birthday towards th© end 
of last year. Previously, for 
some 25 years, it had been 
known as Heron Fleets and 
Leasing. 

Heron currently operates a 
fleet of about 4,000 vehicles—& 
figure which - Mrs Denton 
expects to grow by about 10 
per cent this year, with vir¬ 
tually all the expansion gnmfog 
In the form of contract hire. 

Mrs Denton used her com¬ 
pany's birthday celebrations 
tost year to lecture to 170 
motor trade and Industry guests 
and customers on what she sees 
as the prime destabilising 
influence in the current fleet 
management scene: the heavy 
discounting and incentives on 
new cars being offered by 
dealer? and manufacturers. 

Warning about its adverse 
long-term effects, she declared: 
“We are a service industry. 
Service is about people and 
quality- H we continue for 
much longer to talk only dis¬ 
counts, the greatest sufferer 
will be the customer, 

“I believe the industry is 
self-destructing qn a price 
trigger. Nobody can survive 
without profits and no growth 
can be funded. 

"Company can are a long¬ 
term cycle. If we are not here 
to look after you during that 
life cycle *h*»* the front 
discount you obtained becomes 
irrelevant. That is not a threat, 
it is a warning." 

In setting out Herondrive’s 
policy, she maintains that it is 
to “identify customers' require¬ 
ments, then satisfy them—be it 
direct purchase, contract hire 
or leasing.” 

Like other companies operat¬ 
ing in the same field. Heron- 
drive’s view, however, is that 
often customers themselves 
don't really know what they 
want or at least have not really 
examined In detail the effective¬ 
ness of tike decisions they have 
already made. 

Jean Deaton: last year's decisions are not necessarily right this year 

Manufacturers, she points 
out have spent a lot of money 
recently to promote their 
models—"but their reasons feu: 
wanting to sell are not neces¬ 
sarily the same as customers' 
for wanting to buy. It is well 
worth a user company consider¬ 
ing exactly why it wants or 
needs any car it has put into its 
wwnpwny list." 

Previous use by a company 
of one particular manufacturer, 
or a perception of price and 
running cost which no longer 
bears any true relation to the 
facts, are just two factors, she 
suggests, which dond effective 
decision making. “But there Is 
one thing to be quite certain 
of—the motor industry is 
changing so fast that no deci¬ 
sion made last year can neces¬ 
sarily be guaranteed to be right 
this year." 

Full range 
Herondrive undertakes the 

full range of contract hire/leas¬ 
ing operations carried out by 
its w»in rivals—but in the short 
time since the company was re¬ 
launched It has come up with 
some slightly unusual, some¬ 
times controversial, ideas of its 

own. One scheme, outlined 
recently by financial director 
Steve Landau, suggests that 
companies should consider ex¬ 
tending their company car fleets 
to a far greater proportion of 
employees than previously, in¬ 
cluding non-business users. 

The rationale goes like this: 
An employee earning £8,000 a 
year could be supplied with a 
company car at no extra cost 
to the company. How? Because 
employees with' cannings below 
this level are pot assessed for 
the taxable benefits of company 
cars. So instead of saVry in¬ 
creases, or perhaps by means 
of salary cuts, an employee 
could be awarded a company 
car. save on the salary cut 
through reduced tax and 
national insurance—while toe 
employer saves salary plus 
national insurance—and get a 
cost-effective car ip that it 
would not be bought and main¬ 
tained out of aft^-tax income. 

The example put forward by 
Mr Landau is of an employee 
offend a smaU or used car of 
£4,000 value. If he took a 
£lt000-a*year pay cut to acquire 
it; the net drop would be £610 
after tax and TfaHqija) insurance 

savings. The company saves 
£1,000 in salary and £114J>0 in 
national imunace. 

After subtracting likely 
depreciation and maintenance 
costs, toe net saving to toe com¬ 
pany would be about £215. The 
employee, at toe same time, is 
freed from all the perils of 
running a private car, not least 
Che arrival of unexpected, high 
repair bills. 

The scheme is viewed with 
scepticism by some of Mrs 
Denton's rivals, who say they 
believe that pot many com¬ 
panies would be prepared to 
take on toe administrative 
burdens of such a scheme. But 
it Is one which Herondrive is 
keen to pursue, and its progress 
is likely to be watched with 
interest over the coming year. 

Among other recent schemes 
launched, are a "common sense” 
company cars purchase scheme 
for used ex-demonstration 
vehicles, also offered with con¬ 
tract hire/leasing packages, end 
a short-term hire/buy-back 
operation. Under the latter, 
seen as particularly applicable 
for executives home on ex¬ 
tended leave or on short-term 
assignments in the UK, the cus¬ 

tomer can buy a car imder 
guaranteed “buy-back” after 
six months or so. 

What it boUs down to is that 
on a Rover 2J, for example, 
the terms would mean that the 
car has been rented for toe 
current price of about £9.60 a 
day — against the average 
weekly cost from a typical 
rental company of well over 
£300 a week. 

Benefits 
Some of tite views taken by 

Mrs Denton should gladden 
many an executive’s heart, even 
if at first stoat she suggests 
might give the finance director 
the shivers. If what that execu¬ 
tive really wants is a Jaguar 
or a Porsche, why not let him 
have one? she suggests. 

“ The motivational benefits to 
be derived bran giving someone 
the car he wants should not be 
ignored,’’ she stresses. " It 
might not be an obviously cost- 
effective way of going about car 
provision — but the extra care 
he is likely to give It could be 
worth 10 per cent on toe resale 
value alone; 

“ Cost might snake it undesir¬ 
able to allow a middle-rank 
executive a new Mercedes 130 
or Porsche 924. But toe price 
of a one-yeanold model will be 
about toe came as a Borer 25 
— and could give the driver a 
significant motivational boost 
The scheme makes financial 
sense; too. The original owner 
will have already taken toe 
initial heavy depreciation, so 
the second owner has less to 
bear.” 

She shares the view that 
increasingly user companies 
will come to view their fleets 
as just one more cost to be 
treated unemotively. “ The car¬ 
ls becoming just a product 
And even for companies run¬ 
ning LOOficar fleets, there is no 
flexibility in using your own 
resources for vehicle acquisi¬ 
tion.” 

For that reason, she fore¬ 
casts that contract hire will 
grow eventually to take 40 per 
cent of all company car busi¬ 
ness. Her own estimate of its 
current share is about 10 per 
cent 

“ About toe only valid reason 
for capital purchase is if you 
actually want to show assets on 
tht* sheets." 

John Griffiths 

GODFREY DAVIS (Contract 
Hire), the group’s specialist 
leasing division, most have one 
of toe most unusual contract 
hire vehicles in the business: a 
Reliant Robin three-wheeler. 

But it serves to underline one 
of the main policy objectives set 
out for the company by director 
Graham Dariey — to tap the 
thousands of very small user 
companies of can and tight 
wimnwrBirtf. 

“We are trying to tap the 
small operator market every bit 
as much as the larger fleets on 
which most fleet management 
operations concentrate," he says 
As an example of this, on 
January L, the company also 
started a fleet management/ 
maintenance art* specific¬ 
ally for companies /which still 
want to own or finance their 
own cars—particularly in the 
smaller business sector. 

One of the main spurs for 
Introducing toe programme was 
that “ we were getting a lot of 
of custom ere found existing 
fleet management reports too 
complicated.” Mr Dariey says. 

His company b now running 
a contract hire/leasing fleet of 
about 5,000 vehicles, about 20 
per emit of them light commer¬ 
cials. 

lake many other companies 
in the field, Godfrey Davis, too, 
is findsng that toe bulk of 
growth is coming from contract 
hire. "Our fleet has gone up in 
size by about 20 per cent over 
the past 12 months—the vast 
majority of it through contract 
hire. We still do a bit of finance 
leasing, but it had its heyday 
three or four years ago”—when, 
the loophole to lessors of being 
able to daim 100 per cent first 
year capital allowances was 
finally closed. 

Hr Dariey says he fls looking 
for sfrrnUnr growth thin year. At 
toe same time, he predicts that 
toe stabilisation which has 
taken place in hire rates will 
continue “although clients these 
days to be proccupled 
more with service than cost 
considerations.” 

The company — like others 
in the field — could do with 
more comfortable margins, for 
although toe volume of Godfrey 
Davis* business is expanding, 
the profits picture has been 
rather different The parent 
company, Godfrey Davis (Hold¬ 
ings) reported a fall in pre-tax 
profit last year to £2.6cn from 

Hugh floutirfo* 

Graham Dariey: contract hire makes sense. 

£2.97m. Much of it was 
accounted for by problems con¬ 
nected with the contract hire 
business, where the impact of 
falling resale values of used 
cars had an adverse impact 
much of the tiww. 

Better balance 
With toe car market readjust¬ 

ing itself to strike a better 
balance between discounted 
new car prices and resale 
values, however, the worst of 
these problems may be over. 

Ur Dariey sees several other 
particular growth opportunities 
in the business. He has de¬ 
tected a discernible move by 
some of toe major companies 
in specific industry sectors, such 
as buildipg, away from “in- 
house “-operated and owned 
vehicle fleets into contract hire. 
•• Some of them simply want to 
get out of toe operations side 
altogether; others want to 
rationalise their activities, but 
need to retain some controls — 
hence toe ixrvofaement hi fleet 
management packages.” 

Another area where be thinks 
there Is untapped potential is 
among companies with large 
distribution activities, involving 
in-house maintenance of com¬ 
mercial vehicles and, la theory, 
the company’s car fleet as welL 

“ But a lot of them are find¬ 
ing that, particularly as we come 
out of recession, the cars are 
clogging up the maintenance 
system; so they either bold up 
the more Important commercial 
vehicle schedules — or they go 
unserviced. 

*' In those circumstances, con¬ 
tract hire makes a lot of sense.” 

Mr Dariey suggests that one 
of tin biggest harriers to even 
faster contract hire growth Is 
that “a lot of companies still 
tend to ask how much extra 
contract hire will cost — when 
their basic question should bo 
what is it costing to run their 
existing fleets. There are still 
a lot of them who simply don’t 
know.” 

Whether they can be per¬ 
suaded into full contract hire, 
or into adopting a “half-way 
house” approach with fuH or 
partial management of their 
own fleets, is now not of too 
much concern to Godfrey Davis, 
having launched its fleet man¬ 
agement programme. 

“ Basically, we've got to give 
as much or as little in services 
as companies need or want” 

To illustrate, he makes the 
point that out of the company’s 
5,000 fleet, “ only about 40 per 
cent are on standard contracts.” 

J.G. 

Apart from buying fuel and lubricants, possibly the only 
thing a fuel card is good for is scraping ice off a windscreen. 

Sadly, there its usefulness ends. Unless, of course, you’re 
talking about Transcard. 

With Transcard you can buy tyres, batteries, exhausts, 
windscreens, truck rental and many other services as well as fuel. 

In many cases generous discounts are automatically 
available. 

It can be used at over 2,500 Mobil and Texaco service 
stations and also at BRS outlets across the country. 

And once used ft simplifies paperwork no end. 
Never again will you be bothered with an endless stream 

of receipts, bills and petty cash vouchers. 
Every time Transcard is used, the transaction will be 

recorded on a monthly statement 
If you’re involved in managing a fleet you’ll appreciate how 

useful ft is. ___ 
With Transcard, individual vehicle performance isn't a 

matter of guesswork it’s all down in 
front of you in black and white. 

So forget the cards that only 
work at the pumps. 

Get a card that pumps a whole 
range of services. 

Please send me a brochure and an application form givingfull details about theTranscard system. 

Name_ 

Address_ 

Company___lei. No._ 

Position _M@bi[ BRS 
Send to:Tony Scrag* Marketing and Sales Manager,Transcard, 

Communications Centre, Monaco House, Bristol Street, Birmingham B5 7AS. 
BRS is a member company of the employee-owned National Freight Consortium p.l.c. 
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PROFILE: SWAN NATIONAL 

Service is the name of the game 
SWAN NATIONAL has an 
unusual parent—the Trustee 
Savings Banks, which come 
under the aegis of the Treasury, 
and which wiki offer themselves 
for sale matt year with a fore¬ 
cast ukely value of nearly £lbn. 

Within the TSB group Swan 
National—made up of Swan 
National Leasing with a fleet of 
about 5,500 cars and Swan 
National Rentals with about 
8,000—is distinctly small beer. 
In the last group accounts, for 
1982, the companies contributed 
£i.9m of the TSB’s £77m profit 
with a little help from a small 
motors distribution business, 
Valkyrie Motor Holdings. 

Precisely how big the leasing 
company's contribution was Is 
not separated out In the 
accounts; but its net book value 
of £l8m at the time makes it 
one of the leading companies 
under the chairmanship of Mr 
Frederick Aldous in its field. 

Patently, however. It escaped 
the severe problems which. 
several large companies in the 
field ran into during the slump 
in car residual values following 
the onset of recession. And Mr 
Len Clayton, its sales director, 
says that Swan National Leas¬ 
ing can. look forward to “record” 
profits in 1984. 

A- sign of the company's 
times is that it has just re¬ 
furbished its Croydon head¬ 
quarters and has invested 
£750.000 In a new vehicle pre¬ 
paration centre opening next 
month in nearby Purley. 

Mr Clayton's profitability 
forecast is made despite the 
fact that he and managing 
director Mr Ian Mosley expect 
rates to increase by no more 
than 5-5.5 per cent this year. 
They expect a growth in the 
volume of business by 15-16 per 
cent, however, measured in 
terms of units on the company's 
fleet. That is a roughly similar 
expansion to that achieved 
during 1983. 

In line with a number of 
recent surveys reporting new 
economic growth, Mr Clayton 
says “ we have felt very strong 
stirrings of life among cus¬ 
tomers: And I’m not talking 
about the computer companies, 
but those perhaps slightly 
boring medium-sued com¬ 
panies.” 

Mr Clayton readily admits 
that, in the past, where contract 

Truvor Humphries 

Mr Frederick Aldous, chairman and managing director. Swan 
National 

hire/lease companies have 
decided to make a song and 
dance about their growth in a 
particular year, much of that 
company’s growth represents 
“ poached ” business from other 
contract hirers. 

Easy target 
“ It’s a slightly incestuous., 

world,” he suggests. "You get- 
particular sales executives 
moving from one company to 
another; and of course, they 
want to make their mark, so the 
obvious, easy target is to try 
and switch the business of cus¬ 
tomers with whom they’ve built 
up previous links. 

“ Now, however, we really 
are starting to see our growth 
coming from new markets, 
particularly from the finance 
lease area now that the capital 
allowance advantages aren't 
there.” 

To make further substantial 
inroads into the in-house fleet 

market of companies still opting 
to own their cars, Mr Clayfon 
says the sophistication of ser¬ 
vices offered by contract hire 
companies will have to con¬ 
tinue to develop. 

As part of this activity, Swan 
has adopted the tactic of 
actually installing its own per¬ 
sonnel within the company 
headquarters of larger clients 
to ensure smooth day-to-day 
running of their fleets. Other 
strategies it has adopted include 
“full disclosure” prospectuses 
to potential clients, in which 
Swan's own declared profit 
margin is set out. The whole 
scene, he suggests, is changing 
quite dramatically from the 
rather "take it or leave it” 
attitude of contract hire com¬ 
panies three years or so ago, 
when the contract hire business 
first began its latest take-off. 

Ur Clayton predicts that 
developments in the new car 
market—of rife discounting and 
incentives—will keep the con¬ 
tract hire companies on their 

toes this year if they are not 
to hit financial problems, 
because of further uncertainties 
over residual values. 

“Some companies are already 
taking a big hiding.” he 
suggests. With little prospect 
of the discount war abating, he 
says, the residual values prob¬ 
lem could bring a lot of com¬ 
panies to their senses ” In terms 
of the need to set realistic 
contract rates. 

Incentives 
Swan has been making efforts 

of its own to bolster residual 
values of clients’ cars. To en¬ 
courage better care, it has been 
offering incentives such as the 
use of two Ford Escorts free 
for two years to clients return¬ 
ing their cars in best condition, 
together with cuts in rates of 
between £1 and £6 per car per 
month. It appears to have 
worked well, putting on about £100 per car on average at dis¬ 
posal time. 

It will not be a good year for 
residual values, he says, " and 
anyone forecasting profits on 
historically assumed values is 
in for a ghastly shock.” 

The importance of residual 
values in determining contract 
hire rates can hardly be over¬ 
stated. According to Mr Mosley, 
depreciation accounts for 50 per 
cent of the rental charge and 
maintenance and the provision 
of replacement cars during ser¬ 
vice and repairs account for 
another 20 per cent 

Although he expects garage 
and car rental costs to go up by 
at least a similar amount to the 
retail price index, be believes 
that reduced down-time, longer 
service intervals and simplifica¬ 
tion of repairs through the use 
cf bolt-on parts should -be able 
to offset any increase. 

As regards Swan's own mar¬ 
gins, these will be maintained 
at current levels, he says. 

Mr Clayton stresses that a 
continuous, reasonable element 
of profitability for the contract 
hirers is essential and not just 
from the point of view of its 
own welfare. "Good profits are 
important to the industry in 
order to provide the services 
business houses in the UK have 
come to expect from the profes¬ 
sional operators. Competition is 
fierce, and service has got to be 
the name of the game.” 

John Griffiths 

Auctions offer useful disposal system 
THE GROWING importance 
of auctions as a means of 
disposing of ex-fleet vehicles 
Is one of the early Items to 
emerge from a wide-ranging 
study of business vehicle 
policies commissioned by 
Gelco, the Manchester-based 
vehicle fleet management and 
contract hire business. 

Information supplied by 
6,000 companies showed that 
just under 12 per cent of 
their fleet vehicles were 
disposed of through, the 
auction houses; 

Such sales still lag a long 
■way behind the two most- 
favoured methods of disposal 
—directly through the trade 
(About 45 per cent) and sales 
to employees (about 30 per 
cent). 

However, the fierce dis¬ 
counting war of the past two 

to three years, and explosive 
growth In the new car market 
last year, have left used car 
stocks high and dealers In 
many cases either reluctant 
te accept anything but the 
easiest-sold models, or to 
offer weak prices. 

Against that background, 
auctions have come t» tie 
seen as at least a convenient, 
If not necessarily price- 
advantageous, way «t 
disposing of vehicles at the 
end of their fleet life. 

The auction business has 
changed almost oat of recog¬ 
nition since, for example, Mr 
David Wlddns, chairman of 
British Car Auctions, first 
rented an open field in the 
1940s for £1 a week. 

BCA has become the largest 
auction house in the UK, 
and by a considerable margin. 
It now operates 14 sites, 

quite apart from the ambi¬ 
tious expansion programme 
launched into the U-S. less 
than two years ago, and 
which was a major contribu¬ 
tor to grtrap net profits of 
£&02m last year. 

However, the presence of 
Central Motor Auctions— 
which has eight auction sites 
—and Motor Auctions Group, 
with three, means that BCA 
by no means has a monopoly. 
There are a number of other 
auctions operating from 
single sites. 

Competition among the 
maion has produced an ex¬ 
pansion of sendees to Include 
valeting services, engineering 
reports, vehicle valuations 
md pre-auction vehicle col¬ 
lections services. 

Commission rates can vary, 
but about 5 per cent is 

typical tor fleet owners. 
The stractnre of sales has 

become Increasingly sophisti¬ 
cated tn recent years with, 
fee example, BCA bolding 

= "Top Garl and "Union Jack”, 
auctions specifically for hmry 
and executive on*, and very 
low mileage fleet ears 
respectively, b total, 500,000 

vehicles of all types are 
claimed to have passed 
through BCA sites last year. 

The: auction houses have 
also been making a concerted 
pitch for local authority and 
government deportment 
business, with some success. 
The Ministry of Defence and 
several hundred local autho¬ 
rities are now claimed by 
BCA to be among Its 
customers. - 

J. G. 
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Service] 
PACKAGES 

CENTRALISED 

DETAILED 

SINGLE INVOICE 
DOCUMENTATION 

Over 90 Ffeetcare centres 
nationwide have the skills, Utilities 
and experience to provide hast; expert 
and comprehensive care for virtually 
everyvehicle inyour fleet 

Every make,, type and size of 
truck, van, car, 4WD. And practically 
anything else with wheels and a read 
fund license. 

Centrally documented Fleet- 
care packages indude scheduled 
maintenance, 24 hour breakdown re¬ 
covery, body repair, steam cleaning, 
diagnostics, tacho, DoTP preparation, 
MOT, parts, accessories and extended 
warranty. 

Cutting downtime, servicing, 
operational and replaceinent costs. 

FLEETCARE 
A Member Company of the employee owned NFC tferional Rejgfct <SsUBa#ao. 

For instant infoonaticra.. 
ring Ken Ifenfoid now on 
(0444)457524 or457681 
between 8am and 30pm. 

Not all services avmtabfc at oE Ficctcarc centres. . 
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Stnart Marshall gives his verdict on some of the cars he has test-driven over the past year 

Lively range of models on offer for company drivers 
TWO FLEET MARKET treads 
are dear. Boots are bad: and 
big is no longer beautiful. The 
hatchback body style, at least 
in all bar the smallest sizes of 
car, is in retreat. And it is no 
longer necessary to go to 
medium end large cars to give 
a senior manager the kind of 
performance and comfort— 
even status-lie feels is his due. 

Not all-fleet managers appear 
to be aware of this fact A com¬ 
mon complaint from executives 
who do most of their company 
car driving in crowded city 
centres runs thus: "Here I am 
with this bulk?) manual gear¬ 
box car when what I could really 
de with is a 'smaller one, with 
automatic transmission and, 
ideally, power steering.” 

Some of the more interesting 
of the 1883-84 crop of new 
models are exactly what this 
kind of company car user has in 
mind. The Alfa 33, a develop¬ 
ment of the AJfasud, is not yet 
available with power steering 
or automatic transmission but 
otherwise would suit BMW’s 
31S£ four-door is ideal, having 
a two-pedal and power steering 
option at extra cost. It is as 
manoeuvrable and parkaEle in 
town as it Is enjoyably drive- 
able on the motorway and its 
charisma Is evident 

One UK-based company Is 
switching its representatives 
from Fords and VauzhaDa to 
3-eeries BHWs on what it says 
are cost-effectiveness grounds. 
It is hard to imagine that any 
will complain that their new 
company car is jmmUnr a»w 
the last one. 

Ford has deliberately pitched 
its Orion (in effect, an Escort 
with a boot) up-market of the 
lower tier of its larger Sierra 
models. This really is an agree¬ 
able fourdoor saloon, with a 
pleasant ride due to a revised 
rear suspension, stealthily intro¬ 
duced on the Escort, too, some 
months ago. 

Other compact-sized but wen 
equipped saloons developed 
from hatchbacks are the Tjnda 
Prisma and Volvo 360. Neither 
has a power steering option and 
the Volvo's Varknnatic is an ac¬ 
quired taste but either of these 
cars could be confidered a good 
second best to a 3-series BMW, 

Doubts 
Three more cars in this class 

will be arriving here soon. 
With the forthcoming Jaguar 
XJ-40, due in the autumn, the 
Maestro’s hooted derivative will 
be one of the two most impor¬ 
tant British cars to appear this 
year. Montego—the probable 
name of the new car—is aimed 
straight at the fleet market It 
will reinforce toe doubts Ford 
must be having over the wisdom 
of making toe Sierra—successor 
to that phenomenally successful 
fleet car, the Cortina—a hatch¬ 
back and not a saloon. In fact, 
Orion is beginning to show 
signs of being looked upon as 
the real replacement to toe 
Cortina. 

Joining toe Montego will be 
toe Fiat Regata and Volkswagen 
Jetta—toe former a develop¬ 
ment of the Strada, the latter 
of the new Golf, a car which 
has still not reached toe British 
market Tfca Regata, like the 
Orion, to be half-a-class 
higher up toe pecking order 
Shan the hatchback from which 
it was developed. 

Getting rid of toe tailgate 
and replacing it with a boot 
TPtftorn the car dimensionally 
larger and quietens it down. 
Rear seat ride comfort is 
Improved, too, as toe cushions 
no longer have to be able to 
fold into a load floor. No doubt 

John Pugh, VaaxhaU-OpeTs fleet sales manager, displays the range, which includes the very successful Cavalier 

the Montego and new Jetta will 
show similar benefits when they 
appear. 

But every rule has its excep¬ 
tion. Renault launched the 9 as 
a four-door saloon more than 
two years ago but have made 
its liftback development, toe 11, 
the more prestigious and sport¬ 
ing car. In its latest form, with 
a 1.7 litre engine, toe Renault 
11 feels almost Germanic-— 
except for toe seat softness. 

Success 
Vanvh all's Cavalier has 

deserved its fleet market success 
In the last year. It really is all 
things to all business motorists, 
from sales representatives to 
middle managers, because of 
the wide choice of specification 
offered. Shrewdly, toe most 
prestigious Cavalier, toe fuel 
injected CD, has been given an 
engine of just under L8 litres 
to beep it in toe right tax class. 

If any erf its cars could get 
Citroen into fleets, it has to be 
toe BX, which has been 
designed to keep maintenance 
to a minimum and is said to 
need less servicing than a Ford 
Sierza. It is beautifully sus¬ 
pended and toe larger-engined 
16TRS is a lively though relaxed 
performer. Keenness of pricing 
reflects CitrSen’s desire to build 
sales volume. 

Much toe same could be said 
of toe Fiat Urn, a roomy, 
refined economical three- 
or five-door hatchback replace¬ 
ment of toe 127, Uno, an alter¬ 
native to toe Metro or Fiesta, 
deserved. Its choice as Car of 
the Year 1984 and appears to 
be conspicuously good value. 
Another excellent small hatch¬ 
back to make its debut in toe 
past year is toe Peugeot 205. 
Like toe Uno, it has toe ride 
comfort of a large car, the 
economy of a smell one. 

Mercedes has stepped down 
a little in size, but retained all 
the traditional virtues _ of 
solidity and sound engineering, 
in toe 19a For quality in Us 

class ti}is is toe car to 
match, though It does look fairiy 
expensive when compared with 
the larger 200. But toe W123 
line, which includes toe 200, ifi 
i-ffmwig toward toe end of Ms 
production life and replace¬ 
ments must be dearer. 

Both Mercedes and BMW are 
keepings weather eye on Audi, 
which is making progress in 
toe w|hw»»ttt to large quality car 
market with oars of original 
design, though making we of 
VAG mechanical components. 
The 100 saloon is now brought: 
into Britain with a closer-ratio 

manual gearbox, or an auto¬ 
matic transmission, and toe gain 
in driveability over toe original 
idtra-Ughgeared version has to 
be experienced to be believed. 

It still drifts along motorways 

in eerie silence, unless a 
coarsely-textured surface makes 
toe tyres rumble. The 200 
Turbo, arguably toe world's 
fastest volume-built executive 
car with a 143 mph maximum. 

is due here soon. 
For business users who may 

have to make long continental 
journeys In midwinter (or visit 
a Scottish outpost, perhaps) toe 
Audi 80 Quattrc saloon is 

uniquely attractive. Permanent 
four-wheel drive makes it feel 
nnffwrmtly safe OU Slippery 

roads. It doesn't have quite toe 
performance of toe turbo¬ 
charged Quattro coupe but most 
would end toe 120 mph maxi¬ 
mum more *haTt entuigh. 
Ecooomy does not suffer from 
four-wheel drive; a consumption 
in toe mb! t» high 20s is 
possible from this five-cylinder, 
2.1 litre, power-steered saloon. 

In toe five-seat class, toe 
recently improved specification 
has mule toe Vauxball Carlton 
an attractive alternative to toe 
Granada and Rover in their 
smaller-engined versions. It 
is a straightforward but 
thoroughly efficient car, priced 
dose to toe smaller Cavalier 
and with power steering as 
standard. Carlton’s near rela¬ 
tives, toe Opel Senator and 
Monza, with sax-cylinder fuel- 
injected engines, are compar¬ 
able with BMWs. 

Jaguars, now of vastly better 
quality than they were a few 
years ago, have suspension 
approached by few other makes 
and excelled by none. The 3.8 
litre six-cylinder engine that 
will power the 1985 Jaguar 
saloons has already appeared 
in the XJS-HE coupe combined 
with a manual gearbox. 

Above: toe sporting Renault 11 TSE with electronic ignition. 
Below: a BMW 3-Series model. 

LEASE FROM 
MASTER HIRE. 

YOU’LL CUT OUT 
MORE THAN 

THE COUPON. 

\ 
bove: The 7-o«*h> Prisma 1500 saloon with front- 
heel drive which was developed the Deto 
atcttbadc. Below: The 120 mph Audi Qoattro with 
a four-wheel drive has a 2.2 litre fueHnjected 

Both cars are well equipped 

Just suppose you started leasing your 
fleet through the man who sells the cars. 

Missing out the middlemen complete^. 
'You’d have far fewer problems with 

administration. 
Far less to organise by yourself. 
And far more time to concentrate on 

your business. 
Can’t see it happening? 'Well it has. And 

it’s called Master Hire. 
Master Hire is a leasing service run by ISO 

dealers and backed by 509 more. 
It covers supply maintenance, and even 

vehicle disposal. The dealers all work directly 
with \&uxhall-Opel. 

And as such they offer you not only 
competitive rates, butprobably the mostcom- 
petitive range of fleet cars on the market 

(Our line-up in the 1300cc—1800cc tax 
bracket is particularly impressive.) 

Just as impressive is our large range of 
leasing contracts. Any one of which can be 
tailored to suit your needs. 

So ifyou’dlike to cut outyourproblems, 
cut round our coupon. Or ring 
Luton (0582) 426590. 

Please send the details of Vauxhall-OpePs Master Hire 
leasing scheme. 

Name___ 

Company__ 

Address__ 

-.Telephone___ 

I 

VAUXHALL-OPEL 
| Send toVauxball Motors Ltd, Route 6590/S11,FO Box 3,KimptonRoad,Luton,Beds. 

«*" *• 

S' 
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Ford Granada L. Refined engineering £7,3741 

Tvvo ways to drive a bargain. 
On tiie one hand you could spend just 

£7,374* on the Ford Granada L, a superbly well 
engineered car with 100 mph plus performance, a 
5-speed gearbox^ power steering and a splendidly 
quiet and comfortable ride. 

On the other hand, you could invest £7,852* 
in die new Granada LX, a car which offers you all 
the same engineering refinement, but which is 
even more luxurious, and includes a host of extra 
features, as listed.* 

Whichever choice you make you’ll be getting 

a superlative company car at well below a 
superlative price. And a Ford into the bargain. 

Why not talk to your Ford dealer: 

’Extras in the LX; tinted glass, electric front 
windows, central locking, electrically adjusted heated 
minors, rev counter; overhead console, multi-function 
digital clock, oil pressure gauge, ammeter, illuminated 
vanity mirror; wood grain fascia etc. 

•Maximum prices excluding delivery and number 
plates. Granada L illustrated is a 2.0 L saloon with 
optional black paint at extra cost Granada LX illustrated 
is a 2.0 LX saloon. 

fbrd cares about quality. 

With Dial fleet contract hire, 
smoother cashflow 

is the least of the benefits. 

What is your company’s vehicle 
fleet funding policy? 

Outright capital purchase? 
Or do you exploit the liquidity 

benefits of finance leasing? 
Whichever method you employ, 

there is another route you should g‘ve serious consideration to: 
ial fleet contract hire. 
Dial Contracts - Britain’s largest 

fleet finance and management 
services specialist - recognises that 
finance itself is actually only half 
the fleet problem. 

Check your overall fleet expen¬ 
diture figure and you could very 
well find that over and above kinds 
taken up by vehicle provision, you 
spend a roughly similar amourt - 
day-to-day running costs. 

ton 

Dial fleet contract hire is the 
perfect means of achieving maxi¬ 
mum efficiency in both funding 
and operating cost control atone 
and the same time. 

vehicles and maintenance 
—At A MjTXll-in cost ~ 

Dial fleet contract hire involves 
no capital outlay and you are 

free to choose any make of car; van 
or truck. 

Payment is by equal, monthly 
amounts, agreed in advance ana 
unvarying for the entire contract 
period. 

Because costs are fixed, they 
remain unaffected by fluctuations 
in interest rates -ana of course, 
known, fixed costs aid budget 
planning and help to streamline 
your cashflow. 

In addition to the vehicles them¬ 
selves, a normal Dial contract hire 
package is inclusive of: 
□all maintenance (servicing, 
labour, parts and replacement 
tyres, batteries and exhausts) 
□ automatic annual road fund 
renewal 
□fully comprehensive vehicle 
insurance 
□nationwide breakdown service 
and recovery 
□the availability of arelief vehicle 
should one of your own be out of 
action for more than 24 hours 
□ vehicle selection consultancy 
(using a databank of over50,000 
vehicle operating histories). 

The package m fact can embrace 
everything except fuel 

That can be taken care of by the 
Dialcard fuel payment and cost 
control system (where, as with the 
contract rare element, one invoice a 
month can cover your entire fleet). 

Dialcard - the fuel payment system accepted 
at 8,000parages and ailing stations that 
automatically provides monthly cost-per-raile I 
-1 and miles-per-Utre analyses 

for every vehicle in your fleet. 

STREAMLINED VEHICLE FLEET 
ADMINISTRATION 

You can i e the d to 

you realise that 
aspects of purchasing and ax-fleet 
vehicle marketing. 

Why risk letting your vehicle fleet 
hold you to ransom? 

Call Dial today, or ask your 
secretary to send off for the facts. 

Dial Contracts Limited, 
7-17 Ansdell St, Kensington Square 
London W85BN. 
Telephone: 01-937 7207. Telex: 27393. 

i ■] m 

CONTRACTS 

How modi can Dial 
cut your fleet costs fey? 
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Alan Banting discusses the long-awaited 38-tonners .. 

Why the new breed has 

been accepted so 
IT IS almost nine months 
since the long-awaited increase 
in permitted lorry weights came 
into effect The maximum all-up 
weight for articulated vehicles 
went up from 32_5 to 38 metric 
tonnes—that Is from 32 to 37.4 
imperial tons. 

Despite the unabated voci¬ 
ferous resistance from environ¬ 
mental groups to any increase 
at all in weight limits, especi¬ 
ally to the original Annltage 
Report proposals, which en¬ 
visaged a 44 tonne upper limit 
for tractor-trailer (drawbar) as 
well as artic combinations, the 
new breed of 38-tonners have 
been accepted rapidly by the 
community at large. 

Only the presence of a fifth 
axle and, in most cases, semi¬ 
trailer sideguards, gives away 
the higher design weight of the 
newcomers. They are in fact 
less intrusive visually than 
some lighter trucks, because 
their overall height is restricted 
to 13 feet 9 inches. There were 
previously no height limits. 

For fleet operators the 38- 
tonnes limit has brought the 
obvious benefit of greater load 
capacity, although some of the 
5.5 tonnes increase In allowable 
gross weight is absorbed In 
additional unladen weight. The 
statutory requirement for at 
least five axles instead of four 
has itself meant that the new 
generation of artics weigh at 
least half a tonne more than 
their 32J> tonnes predecessors. 

Further dead weight is added 
by the uprated engines, gear¬ 
boxes, and chassis components 
needed to cope with a 17 per 
cent Increase in all-up weight. 

Where truck users previously 
thought in terms of a maximum 
20.5 tonnes payload, they now 
base their productivity calcula¬ 
tions on a figure of about 25 
tonnes—a 20 per cent increase. 

Companies hauling specialised 
cargoes, in purpose-built semi¬ 
trailers whose ancillary equip¬ 
ment makes them heavy, stand 
to gain more in productivity 
terms. If 18 tonnes of frozen 
food products could be carried 
previously in a 32.5-toimer, Its 
38-tonnes successor is likely to 
be able to carry 22.5 tonnes— 
25 per cent more. 

£40,000 cost 
There is obviously little point 

investing in new heavier-duty 
vehicles, at £40,000 a time, £f 
their extra carrying capacity 
cannot be fully exploited. 

Haulage companies whose 
business is carrying freight for 
others have, accordingly, re¬ 
garded the revised legislation 
with considerable scepticism, in 
the light of the depressed condi¬ 
tions currently afflicting their 
industry. Those who have 
bought new articulated tractors 
and, in some cases, new 
trailers as well, in order to 
take advantage of 38-tonnes 
laws, need to charge their 
customers rates that realistic¬ 
ally cover their investment 

In the long term tire econo¬ 
mics of running vehicles which 
will carry 20 or 25 per cent 
more load are undeniably 
attractive. That gain in produc¬ 
tivity is being achieved at the 
expense of only about a 5 per 
cent fuel consumption penalty, 
together with the increase in 
driver's pay which has been 
negotiated by many concerns. 

But the initial outlay on 
heavier-duty vehicles is formid¬ 
able. Ironically, more cautious 
hauliers who have adopted a 
wait-and-see policy, staying with 
their existing 32.5-tormers, are 
at present in many cases able 
to undercut the rates charged 
by 38-tonnes operators. 

Because truck utilisation has 
been so low during the reces¬ 
sion there are many 3SL5-tonnas 

. . . . - .. v. K til 

Operation at 38 tonnes calls for an olInhM wUde. to June' five axle 
posed in either “2 ph» 8" or “3 piu» 2” Iwanttw 
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vehicles, bought In the past 
haulage boom years of 1978 and 
1979, which in 1984 have many 
efficient reliable miles left in 
them. 

Until they become due for 
replacement and their owners 
are forced into a decision on 
whether or not to “ go 38 
tonnes." competition between 
freight carriers will remain 
somewhat artificial. It Is not 
surprising that the Boad 
Haulage Association has 
greeted higher weight legisla¬ 
tion with less than whole¬ 
hearted enthusiasm. 

Own-account concerns, that Is 
manufacturers and traders run¬ 
ning their own fleets, have in 
contrast welcomed the weight 
concession, with few reserva¬ 
tions. For a given animal tonne- 
mileage fewer vehicle-loads 
are implied, so that they have 
been able in many instances to 
reduce the size of their fleets. 

Higher-weight benefits are 
confined of course to those 
fleet users whose cargoes are 
heavy enough in relation to 
their volume for extra weight 
to be accommodated on vehicles 
of essentially the same dimen¬ 
sions as before. ______ 

Having made the decision to 
run artics at the higher weights 
now permitted by law, open- 
tors have also had to decide 
on the best vehicle configura¬ 
tion. The new legislation calls 
for a minimum of five axles on 
an artic combination used at 
gross weights above the old 

Y .."w-wr,*'-: \,rs“ 
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325 tonne (four axle) maxi¬ 
mum. An additional axle on 
either tractor or aemlrtrailer 
becomes mandatory. - 

Six-wheeled tractors designed 
for 38 tonne working are now 
available from nearly all heavy 
truck manufacturers. Some have 
two steering axles, others have 
two driven axles. Buyers are 
having to sort out the order of 
their priorities:. cost; weight, 
directional stability, and trac¬ 
tion on poor surfaces. 

Paramount 
Where absolute payload said 

initial cost are regarded as 
paramount considerations, the 
straightforward two-axled trac¬ 
tor coupled to a triaxle semi¬ 
trailer is at first sight the-most 
attractive solution. Since last 
May however the practicalities 
of 38-tonne artic . operation 
under UK legislation have 
gradually emerged. And the 
economically attractive “2 plus 
3 ” combination has shown itself 
to be vulnerable to individual 
xri* overloading. The new Jaws 
allow 10.5 tonnes to be imposed 
on tiie road surface through the 
wheels of the driving axle. \ 

Fleet operators have found in 
practice that if payloads are 
biased forward—which they are 
inclined to be as crates or 
pallets are loaded from the 
front of the trailer rearwards 
—then there is a real risk of 
illegally overloading the drive 
axle of a 38 tonne “2 plus 3** 

artic. Rearward load blw can 
similarly overload tfae tri-aylo 
bogle beyond Its legal capacity 
(22JS tonnes In most cases) but 
this is less of a hazard. 

In -contrast, a “3 plus 3* 
combination, .whose ‘tractor, has 
three «xies,^nJoys e much more 
built-in tolerance Of forward- 
biased cargoes. Foe haulage 
companies’-carrying ISO or 
British Radi FreSghtiiner con¬ 
tainers the need for fore-and- 
aft toad dfistribixttan tolerance 
is .especially important 

All that is known about a. 
container is lb ladep weight. 
Its centre of gravity could be 
dose to one end rather than 
midway along its length- Con¬ 
tainer are moving 
noticeably lit favour of the 

. “Spins 2 “• configuration. 
Tight manoeuvring in. dock 

areas' or'transport depots, is 
proving a. kind of 
headache for 38 tonnes “ 2 plus 
3 ” users. - Tyre scrub on -their 

- tri-axle tocffler bogles as the 
.treads are effectively dragged 
sideways across tarmac or 
(worse stEH) concrete, is an 
pronounced-that some tyres are 
having to be replaced after 
10,000 mBes or less. . 

A M 3 plus 2 " artic can cany 
half a tonne less payload than 
a “2 phis 3" outfit of com¬ 
parable specification. But In 
practical and whole-life cost 

- terms, tiie heavier (unfaden) 
and sllghtiy more complex 

• machine is likely to find increas¬ 
ing favour. 

This three-axle Foden can carry a payload of 45 tonnes. Hauliers have to balance the economic 
pros and cons of carrying bigger loads, taking into account factors such as the beat, aria 

configuration 

lex Sale and lease Bade 
Tftw sell yourfleet to us andwe. 
lease xtbad^rdeam^capitaL^H’ 
more profitable investment , 
And budgeting couldn’t be 
simplerthan with Lex-■; 

You’ll pay in single roonthly* 
instalments fixed for the life of 

the contract. 

Release your fleet 
management funds: Taking 
advantage of Lex Contract Hire is 
the easiest wav to improve your 
cash flow, making available money 
which could be invested more 
profitably elsewhere.Take a look at 

our most comprehensive package: 

Full Service Contract Hirer 
We will purchase and deliver any make 
ormodd, pay for aD servicing, 
maintenance, replacement of tyres, 
and provide full RAC Rescue and Recov 
Membership plus the new (At Home’ Breakdown 
Service. If any vehicle is off the road for more than 
24 hows for mechanical failure or accident damage, 
we provide a replacement free of charge for up to 
28 days. 

Atthe end of the contract we collect the 
vehicle, deliver its replacement and take care of 
disposal 

Non-Maintenance Contract Wre: We will 
use our buying power to organise the purchase and 
supply of your car and we take the risk on disposal when it is sold. J 
%u pay fen-maintenance __ 
but leave the responsibility g!: 
for road tzx to us. 

Lex Vehicle Leasing with over 20 yean of experience of Con tract Hire Leasing is now jointly owned by Lex Service PLC andLomSSd Nt^CcnbilHC 

assets withLex Contract 

Hire. Phone 01992 8706 
,/06t86S 2441or - 

dip the coupon., 

To; Lex Vehide Leasing, 208WestemAvMoe»Acton1 Lbodoc W36RWcr 
999 Chester Road, Sbxtford,ManduaterM320R& p.Ti27/2/S* 

AdtlreK 

lam particularly interested In LexSak and!*?*! Bacfc -Q\ 
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Who’s running your motor pool? 
Is someone running your fleet as a 

sideline? 
Does he do it with a thousand other 

things on his mind? 
Has he got enough contacts to pull on 

the best deals? 
At Hertz Leasing, we reckon that the 

motor trade is deep water for the non- 
professional 

We know, from years in the business, 
that we can hunt down cars quicker and 
cheaper than almost anyone elsa 

We cany a lot of clout with insurance 
companies. 

And we take over all your servicing, 
repairs and accident headaches. 

Wfe pay your garage bills and do all the 
paperwork- 

You simply pay us a monthly sum that 
we agree at the start of your contract. 

It means your budget forecast won’t be 
just wishful thinking next year. 

Every penny will be accounted for. 
Every car will have its service history on 

computer down to its last wheelnut. 
Leave the breakdowns to the experts 

And avoid having one of your own. 

| To: Hertz Leasing, Central Wav FelthamTrading Estate, | 
| Feltham, NEddlesexTW14 ORX. Telephone: 01-7516595. I 

LEASING 
MmeieuBMDttmsfamasMo mat mm cam 
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VEHICLE FLEET MANAGEMENT XVI 

Lynton McLain examines the revolution taking place in tackling distribution problems 

Search for new systems to keep down costs 
THE INABILITY of manage¬ 
ment to halt the rapid rise in 
distribution costa and the urgent 
need to keep the price of goods 
down has sparked a revolution 
in the way companies choose 
to manage the distribution of 
than products. 

TUs revolution, so far largely 
unheralded—parti y because of 
an understandable reluctance 
on the part of the companies 
operating Ohe new systems to 
reveal details to their com¬ 
petitors and partly because the 
ideas are so new—marks a 
further stage in she increasing 
specialisation of transport 
services. 

Only those companies with 
the technical skills, especially 
In computer route planning and 
with the financial muscle and 
experience to implement large- 
scale schemes, have any hope 
of meeting the new needs of 
industry. 

Some of the hugest and most 
revolutionary of .the new 
distribution schemes have come 
about 'through the inventiveness 
of the National Freight Con¬ 
sortium. The NFC is the farmer 
nationalised amalgam of various 
sluggish distribution companies. 
These were bought by the 
NFC management and half its 
23,000 staff two years ago, in 
the first buy-out sale of Its kind 
by the Government in seUatng 
a nationalised industry to the 

TOTAL DISTRIBUTION COSTS 
AS A PERCENTAGE OF SALES 

Storage Stock Tmspt Admin. Mm. 

Paper, printing, 
publishing 

Food, drink and 
tobacco_ 

Mechanical engng. 

Distributive trades 
Chemicals end 
allied products 

3L8 12 J) 

14.4 1L4 
36.4 10.9 

Electrical engining. 1.6 

Overall 

23.4 10.4 
14L5 8.7 

*36.4 12.3f 
t A more complete definition of distribution suggests that distri¬ 

bution accounts for 17 per cent of industry’s costs, according to 
the CPDfiL 
Source: Survey at Distribution Costa. 1983. Centra lor Physical Distribution 

Managamam. Britt alt Institute of Management. 

private sector. 
The management-staff buy¬ 

out scheme was the idea of the 
NFC and it is a similar quality 
of initiative that bos led the 
consortium to -take a lead in 
developing the newest type of 
distribution systems for 
industry. 

The NFC’s interest in dis¬ 
tribution goes back to its 
earliest days when it hired 
lorries and trucks to industry 
fin the simplest form of "con¬ 
tract tire." 

It is this concept that has 
been developed to a revolu¬ 

tionary degree by the British 
Bead Services offshoot of the 
National Freight Consortium. 

The latest developments bear 
no resemblance to the earlier 
straightforward contract hire 
concept; instead they provide 
an all-embracing service for the 
industrial and commercial 
customer and take away from 
the customer aH direct involve¬ 
ment with day-to-day transport 
and distribution. 

The National Freight Consor¬ 
tium and its predecessor organi¬ 
sations have been working 
gradually towards this all¬ 

embracing concept for some 
time. Contract hire In its 
simplest form was developed to 
include the supply of a driver, 
with his wages paid for by the 
haulage company and included 
in the terms of the contract 

Further developments of the 
theme gave the customer con¬ 
tract hire arrangements that 
included the regular mainten¬ 
ance of the vehicle or fleet of 
vehicles, and the provision of 
vehicle fleets in colour schemes 
to suit the customer. 

This Jdea was taken a step 
further with the concept of 
“contract distribution," where 
companies such as BBS and 
Wlncanton Vehicle Rentals took 
over the lorry fleets of cus¬ 
tomers seeking a way of im¬ 
proving their cash flow and 
putting running costs on a 
more regular basis without the 
capital coots usually involved 
in a fleet 

Buying-oat 

Operations room of Wlncanton Contracts in West London. Using the VDU screens, the opera¬ 
tors have access to full details Including service dates of the 3,000 cars in the fleet 

This contract distribution con¬ 
cept involved the specialist 
transport company buying-out 
the customer’s transport fleet, 
replacing this haulage capacity 
with new lorries and charging 
the customer for the use of 
these vehicles, including the 
use of drivers, regular mainten¬ 
ance and servicing. 

The customer pays the trans¬ 
port company one bill a month, 
to cover all the costs of running 
the haulage fleet; but with no 
commitment or liability for the 
capital costs Involved. This 
frees his capital for use more 
directly in the manufacturing 
process, or the retailing 
business, and allows the cus¬ 
tomer to pay for his trans¬ 
port costs out of monthly 
revenue. 

This broad concept of con¬ 
tract distribution has been de¬ 
veloped and expanded rapidly 
by the National Freight Con¬ 
sortium in. its new schemes, 
which it prefers to regard as 
“ evolutionary" rather th»« 
" revolutionary." 

Nevertheless, there are de¬ 
ments of the schemes that do 
justify the description "revo¬ 
lutionary," as is clear from the 
few details that NFC and its 
Innovative customers have re¬ 
leased. 

The first, and so far biggest 
of the new schemes, has been 
developed over the past two 
years and involves the London- 
based operations of Whitbread, 
the brewers. 

What is known is that the 
National Freight Consortium, 
through one of its operating 
companies, and Whitbread, have 
joined forces to improve the 
distribution activities of the 
brewer across London and the 
Home Counties. 

Greater efficiencies are ex¬ 
pected from the venture, but 
new approaches are involved 
that have not been cried before, 
so far aa is known, in attempts 
to improve the distribution Of 
goods in Britain. 

As the focus of the new 
venture, Whitbread and BBS 
Southern, part of the British 
Road. Services operations of 
NFC, have formed a joint com¬ 
pany called Bar Delivery 
Services. This is controlled on 
a 50/50 basis by BBS Southern 
and Whitbread (London), but 
the novelty is that Whitbread 
has not put up any money to¬ 
wards Bar Delivery Services. 

Instead, the NFC, through 
BBS Southern, has put up all 
the capital for the development 
in what BRS claims is a 
“ unique relationship" with 
Whitbread. 

This capital commitment in¬ 
cludes the development and 
building of two new “Whit¬ 
bread distribution and business 
centres," at a cost of 
approximately £7m, all paid for 
by BRS Southern. 

These new depots are at 
Kentish Town, north London 
and at Dunstable, Bedford¬ 
shire. The Dunstable centre 
opened on February 13 tills year 
and included 42,000 sq ft of 
warehouse and distribution 
space and 10,000 sq ft for the 
“business centre.” 

The Kentish Town centre is 
expected to open on March 5 
and will include 85,000 sq ft of 
warehouse distribution space 
and 15,000 sq ft for the business 
centre. 

At the heart of these large- 
scale developments is a novel 
approach by NFC to combine 
investments in property and 
transport facilities. 

Before the formation of Bar 
Delivery Services, Whitbread 
bad seven distribution depots 
serving London and the South 
East area. The company 
wanted to modernise its 
distribution systems an«* BRS 
Southern won the contract with 
a five-year agreement to cover 
the entire London and South 
East area with two large-scale 
developments. 

BRS Southern was in effect 
given a dean sheet of paper to 

in 

Hugh fiooTia&Bs 

David Bowse, transport manager of Christian Salve**®, which ram 4S6 tonwiroh The com¬ 
pany's principal business is tern peraturenconCro Bed distribution with half iter fleet operated on 

' contract and a third on general haulage fat the UK - - 

produce the optimum transport 
and distribution system. The 
BRS Southern proposal for a 
joint company, with develop¬ 
ment of two enormous distribu¬ 
tion and management centres 
for Whitbread, won the day. 

The new scheme is not fully 
operational and NFC is cautious 
about saying too much about It. 
until it has been tried and 
tested in day-to-day operations. 

Joint company 
For Whitbread, the system 

provides management control 
of distribution through the 
joint company. Bar Delivery 
Services, and consolidation of 
this control with the running 
of the vehicle fleets, the staff 
and the supporting facilities. 

The development has also 
saved Whitbread large-scale 
capital expenditure, freeing this 
capital for spending on other 
projects. Although It has not 
been disclosed, Whitbread is 
probably paying for the services 
distribution from revenue on a 
regular basis, as in other con¬ 
tract distribution schemes. 

The formation of Bar Delivery 
Services as an autonomous 
operation for the distribution of 

brewety products for public 
houses and off-licences will have 
the advantage of freeing the 
Whitbread management to get 
on with the job of running a 
brewing business. 

Other large corporate names, 
such as Sainsbury. have also 
reached agreement with BBS for 
the development of other large 
distribution centres; Sainsbury: 
has no distribution centre in 
the West Country and BRS 
Western has won a contract to' 
build a large distribution centre 
and cold store at Tate, Somer¬ 
set. 

In most developmentsof.- 
contract distribution' arrange¬ 
ments, toe distribution 
specialists make extensive use 
of computers for planning the 
optimum site for new distribu¬ 
tion centres and for. route net¬ 
work planning. In the case of 
the Sainsbury contract, BRS 
Western selected the site and 
will supervise construction of 
the distribution centre. 

The urgent heed for more 
examples of radical ways of 
tackling distribution in the in¬ 
dustrial and retail sectors is 
underlined by figures from the 
Centre far Physical Distribu¬ 

tion Management ba its 1983 
. survey of distribution costs; 
. In its broadest definition of 
dfetributian, firing fax storage, 
stock- Casts: .trinsDort wdmdnis- 
enftjgm end ell aspects of hand¬ 
ling,, title centre estimated ttat 
distribution costs British indus¬ 
try nearly £30bn a year, or 27 
j*r cent of the total cost of 
making and selling foods 

These Agree* one cause for 
concern in toemsehres, but toe 
survey also found that Am has 
been e steady trend tar distri¬ 
bution costs'to rise much faster 
then the general level of infla¬ 
tion. 

The retail price index rose 
from 100 to 311 between 1970 
end 1982. Over the same period, 
dtotrfbutkm costs rose from 100 
to 335 for building costs of 
warehouses -end depots, to 337 
for labour , in toe distribution 
sector, to S46 for distribution 
equipment: end 403 for the 
transport costs involved to <Ma- 
tribottoo. 
. In other weeds, some aspects 
of tne costs distribution have 
risen, approximately 30 per cent 
fcigier toon toe general rise la 
retail prices. 

r ; «=* 

C w 9*3 & 

V 

A.- 
i:-. ‘ & m a 

r ** *..r. 

"V 

m 

m 

W 7~ym 4? 
■‘w 

A V Wi 

IntroducirtG Delco Products. 
Your newest partner in automotive systems design. 

m 

m 

Mm 
tm 

We’re Delco Products and we design and manufacture a wide 
range of automotive systems and components. Systems that can 
provide you with the quality and flexibility you need for day-to-day 
and long-range planning. And we're here in Europe now—ready 
and willing to put our technology, worldwide resources arid 
seventy-three years of experience to work for you. 

We make Engine Cooling Systems. Emission Control Systems. 
A wide range of motors custom engineered to meet your vehicle 
requirements. Ride and Suspension Systems. Electronic Level 
Control Systems including air-adjustable shock absorbers, elec¬ 
tronic height sensors and electric air compressors. And Body 
Systems featuring a complete line of power systems for door locks, 
wipers, antennas and more. 

Our advanced Computer Assisted Design (CAD) technolo¬ 
gies and Delate rigorous testing standards develop products that 
meet or surpass the most stringent European specifications. The 
result is a system which is virtually tailor-made to meet your needs ■ 
with a level of quality and reliability you should demand. 

. And when you work with Delco Products, you get something 
more. Service. That includes the help of our European Design 
Engineers and worldwide manufacturing capability, including our 
newest plant in Cadiz, Spain, that assures you'll get the parts you 

■need, when and where you need them. 
■ Wtewarrt to work with you on your next automotive-design 

project. Call us—we’re systems experts. 
For more information, write or call: Delco Products Overseas 

Corporation, High Street North, Dunstable, Bedfordshire LU61BQ, 
England (582-64264J. 
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DO YOUR BOARD MEETINGS 
REVOLVE AROUND ONE SUBJECT? 

csrZ* • 
r 

Yy'V _ - 

Me^ 

Nl*> 

^ggjjjF^ Your companys 
|(J!jP^ distribution operation 
^ It used to be merely the 
bearer of your goods. 

Now its also the bearer of ill tidings. 
What began as an asset has 

gradually turned into a liability 
Isn’t it only sensible, therefore, that 

a company with transport problems 
should hand them over to transport 
specialists? 

After all, you’d hardly be setting a 
precedent 

Many companies have found that 
we not only take care of their loads but 

I’d like more informatioa 

Name _ 

If also unburden them of a lot 
" of responsibility 

Our work for Renault, for 

* distributing their vehicle parts to 380 
dealerships across the country. 

The number of Renault dealers 
requiring vehicle parts is constantly 
changing in line with customer demand. 

Hence we are involved in a great 
deal of route-planning 

The vehicles we use are also wholly 
maintained by us and are painted in the 
Renault livery. 

Of course, the transport problems 
of companies are as different as the 
companies themselves. 

if you want to know how we can 
solve the problems that fill your agenda 
just fill in the coupon. 

Company 

Position TfeLNo. 

Richard Lovell,Group Sales & Marketing Director, British Road Services Ltd. 
The Merton Centre, 45 St. Peters street, Bedford MK40 2UB. 

A member company of the employee-owned AFC National Freight Consortium pJ.c BRS 

VV W 
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UK COMMERCIAL VEHICLE REGISTRATIONS 
Manufacturers have found it pays to woo the person in the cab 

Light vans 
Medium and 
heavy vans 

1983 1982 1983 1982 

light 4x4 
vehicles 

1983 1982 
Arties 

1983 1982 

Boses and 
coaches 

1983 1982 
Total 

1983 1982 

BL 

Land Rover . 
Freight Rover (GB) .. 
Ley land Vehicles (GB) 

Citroen (F) 
Daf (NL) .. 

Datsnn (J). 
Erf (GB) . 

Fiat Auto <I) 
Foden (GB) . 
Ford 

Ford <E) . 
Ford (ML) . 
Ford (ZA) . 
Total Ford. 26495 
General Motors 

25256 18|385 25256 
8,768 6,004 6,768 

144! 09 9317 14^09 
7376 6,062 1,801 1344 9^77 

25256 18^85 14,209 9^17 6,768 6,004 7376 6,062 1,801 1344 55,510 

1 1 1 
2^71 1,829 209 146 2380 

2,589 2^00 1,094 U91 3383 
825 975 4^11 3,781 106 5342 

1^37 1348 1*237 

2,701 2,294 915 12 3,616 
602 522 602 

22352 21,873 
4,674 

41,723 43,723 10301 10453 188 248 74364 
4^43 4^43 

18485 
6,004 
9,617 
7,906 

41,912 
1 

1475 
3.691 
4,756 
1448 
2,306 

522 

Driver appeal boosts sales 

of heavy trucks 

7,439 
3 

MM 
40 

26347 494.62 47316 10361 10393 188 248 
7339 

86^46 

75,997 
4,674 

43 
3390 

84^06 

Bedford (GB) . 16,898 12410 11287 12401 6,174 6,477 284 346 35453 31,734 
Bedford <J) . 1478 730 136 184 1,414 914 
Opel (D) . 146 146 
GM others . 5 83 5 S3 
Total General Motors. 16,898 12410 13480 13,710 136 184 6474 6,477 284 346 36472 32427 
Hestair Dennis (GB) . 509 432 153 178 662 616 
Honda (J) . 2.653 2.296 2453 2496 
Hyundai (ROB) . 1451 517 1451 517 
Iveco 
Xveco (I) . 211 fl9 2459 1487 2,470 1,706 
Iveco (D) . 332 563 332 563 
Total Iveco. 211 119 2491 2456 2402 2469 
Harrier 
Dodge (GB) . 4493 4305 4,393 4405 
Dodge (E) . 57 46 57 49 
Renault (F) . 352 340 352 340 
Total Harrier. 4402 4,785 4402 4,785 
Mazda (J) . 2200 1478 2400 1,878 
MCW (GB) . 415 214 415 214 
Mercedes Benz (D) . 5,117 4428 4486 3,650 1 1 10404 7479 
Mitsubishi (J) . 2460 1418 59 2419 1418 
Peugeot/Talbot 
Talbot (GB) . 61 2,029 61 2,029 
Talbot (F) . 813 856 813 859 
Talbot (I) . 3446 73 3446 73 

Peugeot (F) . 2,643 1,532 2391 1413 5434 2445 
Total Peugeot/Talbot. 3356 2482 5,698 3315 9454 5,797 
FSO-(Polsld-Fiat) (PL) . 663 454 663 454 
Renault (F) . 1,323 1,135 5,048 3408 6471 4438 
Scania (S) . 1471 1399 42 5 1413 1404 
Seddon Atkinson (GB) . 1438 1,718 13 1438 1.731 
Subaru (J) .. 1 595 1,737 14*2 1,738 1437 
Suzuki (J) . 789 492 942 395 1,731 887 
Toyota (3). 4485 3,051 964 990 5449 4,041 
Vag-Man/VW (D) . 442 672 8,716 9,030 832 867 7 29 9,997 10438 
Volvo 
Volvo (GB) . 1480 1437 87 79 1467 1,916 
Volvo (S) . 1424 921 364 320 1488 1441 
Volvo (B) ... 1407 675 1407 675 
Total Volvo . 8411 3333 451 399 4462 3432 
Zastava (YU) . 24 24 
Others (GB) . 111 1 38 32 391 316 197 450 546 
Others (imported) . 75 43 66 187 248 121 161 146 550 497 
Total British. 64*617 52469 67,928 68402 6,768 6,004 34411 33470 2428 3419 176452 162464 
Total imported. 20361 18,697 48497 32351 5,164 4479 13439 12,072 784 647 91485 68,046 
Grand total . 85,478 71,866 116425 100453 11472 10483 47450 45442 3,712 3,766 267437 231,010 

WHEN THE heavy goods 
vehicle driving licence was 
reintroduced In 1970, the status 
of the truck driver in Britain 
was gives a boost. Qualifications 
invariably imply a salary 
premium: HGV drivers are no 
exception. 

Through the 197Op, the de¬ 
mand -for class 1 (articulated) 
HGV drivers in particular out¬ 
stripped the supply in most 
parts of the country. Concerns 
engaged in road transport will¬ 
ingly paid generous salaries to 
drivers whose overall com¬ 
petence, responsibility and 
“ ambassador “ performance 
matched their legally-recognised 
status. 

Trades union representation 
helped to strengthen, the H.GV- 
qoalified driver’s position, in 
obtaining better pay and con¬ 
ditions. For a person who 
spends 90 per cent of their 
working hours behind the 
wheel, the term " conditions " 
can be largely translated as 
■ cab comfort and convenience.” 

Strangely, the Health and 
Safety at Work Act of 1974 does 
not cover the crews of vehicles 
operating on the piddle high¬ 
way. The driver’s working 
environment Is not therefore 
subject to protective legislation 
in the same way as the condi¬ 
tions in a factory or on a build¬ 
ing site for instance. 

Rules on noise 

Sweden and Germany in the 
middle and late 1960s their 
advanced cab designs came as 
a revelation to British drivers, 
who until then had taken the 
“hand-built" look for granted. 
Hie imported trucks were ijuiet. 
they handled well with smooth 
suspension and precise low- 
effort steering, and the .cab 
interiors were as well planned 
and as well finished in detail as 
a passenger car. 

To the apparent surprise of 
domestic truck' producers, 
driver appeal turned into signi¬ 
ficant overall market sales 
appeal. Owner-drivers led the 
way, but it was not long before 
fleets began to be influenced 
in their choice of chassis by 
drivers' preferences — even by 
their demands. 

The scarcity of quaiUfled 
drivers helped fad the trend, 
as transport managers pandered 
to the WMsns of valued em¬ 
ployees. An exfcra turn of toe 
screw came during the period 
of government incomes control 
when companies sought alterna¬ 
tive ways of attracting and 
holding staff. 

Today’s heavy vehicles, both 
British and foreign, embody 
standards of cab refinement 
winch & British truck designer 
of 20 years ago would 
have thought unnecessarily 
luxurious. 

five feet or so from the driver's 
)eft faro**, when it is obscured 
with ram or frost, is particu¬ 
larly worthwhile from a safety 
paint of view. . .. 

Many dxivsug controls are 
now poweoassisted, notably 
brakes, steering and eferteft 
Gearshift effort remains high 
on heavy trucks with syncro- 
mesh gearboxes, though the 
champions of syoexomesh ore 
devoting a lot of research 
investment and rime to reducing 
lever effort. 

Meanwhile, constant-mesh 
gearboxes—calling for more 
driving skill but less strength in 
the left asm—-remain in favour. 
Indeed, Ameitoandesteaed, 
constant-meati -boxes too a 
positive sellu^ feature of aB 

As manufacturers strive to 
make trucks more fuel-efScieat, 
development of drivetines 
which take gear changing 
decisions away from the driver 
hi moving ahead swiftly. For 
optimum economy, engine rpm 
needs to be controlled within 
tight limits under given con¬ 
ditions of load and road speed. 

Electronic monitoring of 
speeds and engine loading cod 
generate gearchanging “in¬ 

structions” vtskt cm be 
+,tyni»d into advtoosy audio* 
visual signals,, fielliag Ate driver 
to change up or Aonm. Alter* 
natively, the tafasmation can 
form the input to a Mack box 
controlling a.- . fuUy-powered 
gearshift mechanism. 

This latter concent amoonte 
to a faUy-Automatic 

toenzeefca* 
meal clutch could he. xwadned. 
Programmed - variable inputs 
will achieve optimum.dtael eco¬ 
nomy under a range - of. gross 
weight, speed, gradfeot and 
traffic conditions. 

From Che driver’s point of 
view, such development* will 
take sMU as well as physical 
effort out of Us Job. These 
whose transpose Industry «** 
nections go track several decades 
are likely to poor, scorn on such, 
devdopmeots, even though the 
new technology will un¬ 
doubtedly make life Significantly 
easier for ti» person in, the cab 
—- at the same time ranking *t 
easier for newcomers to gain 
hgr driver qualifications, creat¬ 
ing wren more employment 
competition. 

Alan Bunting 

Source: Society of Motor Manufacturers and Traders. 

Noise emitted by trucks is 
only of legal concern as it 
affects bystanders. Noise reach¬ 
ing the driver's ears in the cab 
is not subject to legislative con¬ 
trol. Neither is minimum steer¬ 
ing wheel, gear lever or pedal 
effort, although there are EEC 
regulations, governing steering 
wheel effort in the event of 
power-assistance failure, whose 
provisions could he adopted in 
the UK eventually. 

Drivers nevertheless have 
been thoroughly cosseted in the 
past decade, as trade manufac¬ 
turers have put increasing 
emphasis on the level of 
appointments in cabs as well as 
layout of controls and instru¬ 
mentation. 

When foreign-built heavy 
trucks were first imported from 

Sleeper cabs 
Suspension seats adjustable 

to auk ti>e occupant's weight, 
for passengers as weJi as 
drivers, can now he found in 
some imported heavies. Steeper 
mb*, are often provided for 
drivers who never spend the 
night .way from base; she extra 
space behind toe seats is 
deemed a “perk," even though 
that space is likely to be occu¬ 
pied by not much more than 
tools, tnwropes and sandwiches. 

Electrically-powered windows 
are becoming as commonplace 
in heavy trucks as in up-market 
cans. They are arguably more 
of a necessity, in mew of the 
size mid weight of toe glass, 
and the facility of being able 
to open the kerbside window, 

Manufacturers have put an increasing emphasis 
comfort, particularly in cab design 

on drivers* 
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INVEST IN RYDER CONTRACT HIRE 
AND REAP THE BENEFITS 

Why waste capital on trucks when it 
costs less to run our& 

Ryder Contract Hire is one of the most efficient 
contract hire operations in the country, fe such It can 
offer you aB ofthe benefits, with none ofthe drawbacks. 

Ryderflexibility covers contract hire and short 
term rental rigit across the UK using vehicles en^ieered 
Id meet your needs exactly. 

We leave you to manage your business while we 
manage your trucks,The Ryder package can include an 
advisory service, finance, enguieering service, 
maintenance, administration, BTsurance.fuei, and drivers. 

Ryder Contract H&e gves your management team 
more time to concentrate on pure cfistrfcution without 
any of the headaches of fleet management and afl within 
a predetermined cost Ryderfarantial planra^ 
programmes are tailor made to indvidual needs 

If you wantto reduce your operational costs* free 
up space, improve the profit ofyourconpany orjustijve. 
more time Id your management team, then take a ctaser 
look at the benefits Ryder Contract Hire gves to you. Every company has individual transport needs... 

... Ryder Contract Hire meets them. 
ftraGampfe: Bi the Food Industry 

Benefits: 
Managerial ami Administrative • 

Ryder Contract Hire helps yourtransport 
management by proviefingthe right number of vehidesfo 
meet normal delivery schedules Peak demahdscanbe 
covered by supplementingwith the Ryder short term 
renialfteetat preferentialrates.7hesavingcanbe 

enormous. 
Lucalmm^em^itteaTTsprovideapersonafeed 

service Paperwork is simpBfied and the administrative 
chore removed. Maintenarres^ 
meetyour requirementoand ensure that DOE regulations 
are met 

Fla it Ret; arem itsJ 
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Total Flexibility- Total Choice 
Every company has its own indvidual needs, Ryder 

tries in more ways to satisfy them For example we can 
provide drivers to relieve you of the 'Operators Licence’ 
responsibility. Drivers who arefiilylraheci, dependable 
and understand the needs of today's transport operate 

Ryder Drivers Ryder Fuel 

\bumay seekthe convenience and cost savings of 
our ‘Fuel Stop* programme. Ourbufc purchase of fuel, 
availabtefromRyderlocatkxte 
better control, security and attentton as^asfre 
savings. 

Equally Ryder's own insurance programme b 
designed to serve the transport professional oftoda*. . 
Ourmanggement teamguarantees instant damage 
assessment pfejs fast tini roiFid of dams and 
replacements Reduced administrationmeansreduced 
costs and this is reflected inyourmqn&ty cxjnbacthire 
charge. 

Ryder Contract Hire is an investmentthatwi offer 
you a profitable return. 

David Moore (Sales Dvechor) 
Rydertuck Rental Ltd, - 

CP House, 97OT Uxbodge Road, Ea^ 
London VI/5 5TL 

Tetephgne:Ol5Z99251 

JAN FEB MAR Ml MW JUN JUL AUG SEP OCT NCV DEC 

Monthly Heet Utilisation at contract rats. 

The Ryder engneeringteam works dosejywiththe 
rreforveNcte manufeduers to keep you fufy informed 
on new developments factory trained mechanics 
operatir® framanetwork of sixteen regional centres, 
backed bya 24 hour emergency coverage provide a 
service that lets you canyon defiveringyour goods Ks 
not surprisingthk Ryder Contract Hire carries some 
great compary names companies who reap the benefits’ 
by investing with Ryder. 

(Please serritomew^ 
Ttanrifc&rtract Hne.in Rartnershif. . 

| Name_____ 
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VEHICLE FLEET MANAGEMENT XIX 

Replacement programmes are falling behind for many companies. Hazel Duffy reports 

Haulage operators feel the pinch 
GEORGE WEBB HAULAGE, a 
family-owned oompany specialis¬ 
ing in bulk hauiage, is fairly 
typical of the road haulage 
industry. Sex up over 40 years 
ago, it is managed by George 
Webb, son of the founder who 
operates a fleet of 14 30-tozue 
tippers plus two 38-tonne articu¬ 
lated tippers. 

Turnover of the haulage com¬ 
pany is about £lm a year, which 
goes up to £1.4m when two other 
companies in the group—one 
specialising m the movement of 
loads In and out of ports and the 
other specialising in the move¬ 
ment of aggregates, broken 
brick and. plant hire—are taken 
into account 

The company is also fairly 
typical of the industry, in the 
problems that it is experiencing. 
Georgia Webb, managing 
director, end Donald Contes, 
financial and commercial 
manager, are so concerned 
about the pressures that they 
feel are being exerted on the 
industry by the state of the 
economy and an unsympathetic 
government, that they have 
asked their local HP, Francis 
Pym, to take up their grievances 
with - the Chancellor, and Hr 
Nicholas Ridley, Transport 
Secretary. 

Hie maul thrust of their 
argument is that responsible 
haulage operators are being 
squeezed out of the industry by 
the activities of ** cowboy ” 
operators—who, they aBege, 
undercut rates but also cut 
corners on safety requirements 
—end the Wg increase in annual 
road fund licences for the past 
two years. 

Their concern is shared by 
their trade association, the Road 
Haulage Association, which has 
been lobbying Government for 
some relief of the big increase 
in vehicle excise duty, and the 
Freight Transport Association. 
Garry Turvey, deputy director- 
general of the FT A. recently 
warned members to look closely 
at exactly what is being offered 
by some hauliers offering cheap 
rates. 

. •**/'<*• • : * : 
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Bob Webb, managing director of G. Webb Haulage, with a 38-tonne tipper 

stood still for-the past three 
years and he quotes an average 
margin of 1,46 per cent for the 
industry. 

“ At these rates, it is impos¬ 
sible to replace vehicles out of 
profits. A typical four-axle 
tipper costs £40,000. On our 
turnover, that means we can re¬ 
place half a vehicle a year when 
we should be replacing our 
fleet every five years.” 

Respond 
Why. then, does George 

Webb feel the necessity to “ go 
it alone?” Their reply is that 
they simply do not think that 
Government, particularly the 
Treasury, will respond until it 
is made more fully aware of the 
strength of opinion within the 
industry, than£s beingconveyed 
by the'RHA. . 

Road haulage has always 
been an industry with a high 
rate of casualties. It is rela¬ 
tively easy to set up in the 
business — “too easy,” argue 
Webb and Coates, who want to 
see stricter control of licensing 
regulations. It also seems to be 
not too difficult to -evade other 
regulations, in spite of the 
efforts of the Department of 
Transport and the police to 
impose checks. “ There are 
vehicles on tire road every day 
which should not be operating,” 
claims Coates. 

“Price is everything in a 
recession,” he adds, ” and 
quality of service has less value 
than it used to.” Rates in the 
bulk haulage industry have 

Rig investment 
The company has invested 

heavily recently (£280,000) in 
two 38 tonners from Fodens, 
and five Scammells, by 
resorting to bank loans. But 
the management is concerned 
that it wQl not be able. to 
finance the next replacement 
phase when it falls due. 

The rest of the fleet com¬ 
prises six Volvos which are 
between three and five years 
old, one HAN (four years old), 
and two Deutz vehicles (seven 
years old) which it has been 
possible to keep on the road 
by spares from earlier 
vehicles. 

George Webb Haulage can¬ 
not afford to sit back and hope 
that help will come from some 
quarter or another. It is faced 
with the following alternatives: 

~ buying secondhand Vehicles, 
-gtrftfag back _ on services which 
it has prided itself on carrying 
out for its customers in an 
all-inclusive haulage rate. 

BASIC COSTS 

Road Fund licence 
(rigid vehicle with four axles 

30,000 kgs-30,490 kgs) 
Hatch 1981 
March 1982 
October 1982 
Man* 1983 
Derv 
January 1981 
October 1983 
January 1984 

£1233 
£1,543 
£1.620 
£1,990 

(per gallon) 
1.062p 
1.314p 
L40p ; 

Hire-back deal for refuse trucks 

Profitable route 

helps the council 
A FEW WEEKS ago. Three 
Rivers district council, near 
Watford, forged a deal with 
Transfieet Services, one of the 
UK's larger commercial 
vehicle contract hire and 
rental companies, which 
Transfleet hopes might Just 
set a highly profitable trend. 

For the company says it 
believes Three Rivers’ action 
was the first by a local 
authority to divest itself of 
the capital -cost, and the 
administrative, maintenance, 
and disposal burdens, of 
running its own operational 
vehicle fleeU 

Under -file deal, Transfieet 
—Jointly owned by Lex 
Services and Lombard North 
Central, the finance bouse—Is 
busing Three Rivers' entire 
fleet of vehicles, then hiring 
them bade to the cotwcfl. 

The vehicles Include vans, 
tipping vehicles, tractors, 
specialised road cleaner*, 
refuse freighters and gritting 
truck*, in addition to the 
tthflng 36 vehicles, Trans¬ 
fieet is also to boy 21 new 
vehicles. The entire package 
wilt coat Transfieet about 
£|u. 

Costs cut 
There Is a profit margin 

bldlt.In for Transfieet on the 
contract, which Is valued at 
£996,000 over three years. 

-Even- So, following an 
internal Inquiry commissioned 
by the- council and carried 
out hy its own management 
services unit. Three Rivera 
council estimate* that it will 
out its annul costs by 
£100,000 over the lift of the 
ceuraet 

As part of. the deal, Trans-. 
fleet will Hose the connciFB 

maintenance depot at a com¬ 
mercial rent. It wQl be used 
by Transfieet both for servic¬ 
ing the municipal vehicles 
and other hire vehicles. It will 
revert to the local authority 
at the end of the contract. 

The responsibilities imposed 
on die contract hirer, but 
also the opportunities, in such 
an area of business me con¬ 
siderable. Transfieet has 
been required to provide 
guarantees obliging it to keep 
a serviceable fleet on the road 
24 hours a day, 365 days a 
year. But if the Three 
Rivers contract were to set 
a precedent, in the way some 
authorities are “ privatising ” 
ether sectors such as refuse 
collection, then the market 
which such, specialist contract 
him* could tap is dearly 
enormous. 

Transfieet says it expects 
to retain “the majority” of 
existing employees at the 
depot, which will extend its 
service operations into areas 
such a$ the Inspection and 
testing of taxis. 

The spending on the Three 
Rivers contract is over and 
above Transfleet’s further 
investment announcement 
this month of a further £L8m 
to expand its truck rental 
fleet. 

The Investment covers the 
purchase of 86 new vehicles 
in the 7.5-38 tonne range, 
including refrigerated units. 

Its managing director. Hr 
Handsh Paton, says there Is 
firm evidence of the recession 
lifting. Over the past 12 
months market demand for 
truck rentals had increased, 
** and we expect this 
growth will accelerate.” 

John Griffiths 

more subcontracting to owner- 
operators, and diversification. 

In the past couple of years, 
the company has managed to 
cut its overall costs, in spite 
of unavoidable increases in 
areas such as the road fund 
licence (up by 61 per cent on 
30 tonne tippers) and the 
upward trend in derv prices. 
The small engineering staff bag 

been cut from six to two, and 
vehicles now go out to contract 

maintenance. The group office 
near Cambridge has been sold, 
and the company is in the 
process of moving to accommo¬ 
dation in a neighbouring 
village where the rates are 
very much lower and heating 
costs are tower. 

The company’s major cus¬ 
tomer Is the Central Electricity 
Generating Board for which it 
is concerned mainly with 

moving fuel and ash out of 
power stations. It is a contract 
that brings problems, such as 
the need to move 1.000 tonnes 
one day and nothing the next 
—and moving coal from CEGB 
power stations to stockpiles. 
This is one contract where 
some negotiation on rates has 
been possible, but the level of 
business is influenced inevit¬ 
ably by the demands on the 
CEGB for electricity, which 
has been affected by the 
recession. 

Diversify 

Other products hauled by 
George Webb include brick and 
hardcore for local authorities’ 
road maintenance programmes, 
salt, and grain and sugar beet 
in die summer. 

It is seeking to diversify— 
for instance, into heavy haul¬ 
age, warehousing, even tyre 
remoulding. If it js successful 
it will be typifying the adapt¬ 
ability of an industry which 
must respond quickly to 
changes in the market. 

The small. Independent road 
haulage companies are the 
backbone of the industry. The 
problems they face are similar 
to those faced by small com¬ 
panies in any industry, except 
that ihey fed -they have been 
subjected to unwarranted cost 
increases, in an economic reces¬ 
sion, which have compounded 
their problems. 

It caused 
a heck of a rumpus 

in’83! JU. 
m 

Interteflsmg’s Fleet Car OTniparigons put vehide^^rTfT*^ ■■ ^ 
operatmg costs uix^ the microscppe.^ /T\ ; \ 
and aompared the total operating V ‘ \ 
oostsofthepcpjlarfleet vehicles Its \ 
reception was a revelation. *“ ' 

So much so that it quickly became ftaroj 
costing yardstickfor fleet managers i* \ : • r. \ 
everywhere-aswell as the most talked -77' ■ ■? . .. :-:.v - I'.\ 
about reference in the fleet business ',v£ -7/' A 

And sa to cues of “What about the84 7 \ 
edition?”, here itis; more cars, more info. -.-y -■'' 

And it’s still treei. .. 
But hurry, there’ll be an even bigger rumpus vS; :\ 

when stocks runout _ 
Cfip the coupon... l^g^^rwriteor^honeforyourcopy: 
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BEDFORD MEANS TO 
SAVE YOU MONEY IN <84. 

BEDFORD MEANS A NEW LOW-PRICE 
ASTRA VAN. 

BEDFORD MEANS DIESEL SAVINGS 
WITH TL TURBOS. 

round and anti-roll 
bars front and rear-so it handles impeccably 

Itb also cheap to run-on 2-star petrol with a new low compression L3 litre 
engineJVnd then* a 1,6 litre diesel option for only £400 extra, with 64 cilit of 
space, easy access tailgate and tough vinyl seats, heres a van that can really take 
the IOUgh with the smooth. *Exdudlng^nunibCTpbtesairiddi^ 

Bedford s experience in 
turbo diesels from 3,6 litres 
upwards offers two very big 
advantages to the middle¬ 
weight truck operator: 

An increase in power 
and torque of about a third 
over the naturally aspirated 

the full And, just as import¬ 
ant the savings in derv are 
also substantial 

So isn't it time you had a 
hard took at the TL TUrbos? 

-i 

• i* 
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87Upto 173 blip turbo*. 

BEDFORD MEANS MORE PICK-UP FOR 
YOUR MONEY. 

BEDFORD MEANS HEAVIER DUTY TLs 
AT MEDIUM DUTY PRICES. 

r~7i 

wheel-drive with high or low ratios ancTtwo-wheel-drive kb pic*-™ for 
for road use. Both models come with a roomy, 3-seatex cab. oo/offn*dw*. 
Sain town or on site; the KBs are highly practical performers. 

BEDFORD MEANS A SPECIALLY EQUIPPED 
CFAT THE PRICE OF AN ORDINARY VAN. 

24,28 and 32 tonnes. 
All engineered for 

s-wbNkKpfa* _ , heavyduty operation. 
tnetassqpto3£taoaes. The musde for this comes from our 8J2 litre 

210 Hip Blue Series turbaThis engine, battle-proved 
In four-wheel-drive TM military trucks, is built for business. 

BEDFORD MEANS RECORD BREAKING 
ECONOMY FROM TM WITH CUMMINS 
ENGINE. jMMjwr--, , 

Here's a very special 1-ton van 
at a very special price: 

Just £5 263*buysyou the 
Bedford CF250 fecial with 
silver and grey paint fob. 
special doth trim, radio/ | 

mgxm* 
ii MWi 

Bedford and 
Cummins-the best 
heavy duty combina¬ 
tion that delivers 
maximum loads, with 
maximum economy 
Ihu want proof? 

ATM with 
Cummins I2T0 power 

wmMMS-: 
■‘~v v*-. -* - TJ- ■; 

equipped, best value CFever 

■Exdudinfi W, number {dates and ddive^: 

Bed&srd CF Special 
gives yon so much more. 

-BEDFORD COMMERCIAL i.W#ZK-*^fill; t> it; ii Hz* i^t v I r>It 
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John Griffiths looks at the latest advances 

Quiet progress by electric 
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AFTER MANY false dawns, has 
the day arrived when fleet 
operators need to at least start 
examining the electric vehicle 
as a viable option? 

The finny of activity to 
publicise new vehicles by two 
of the UK’s major manufac¬ 
turers at the start of this year. 
suggests that the answer should 
be a cautious “yes." 

At the outset it must be said 
that the electric car as a fleet 
vehicle is as far away as ever 
(Mr Clive Sinclair’s plans to 
produce a passenger EV are 
very much, based around an 
ultra-lightweight “commuter 
car" which could not be 
expected to fulfill a fleet/ 
business role). 

It is the light and medium 
commercial vehicle, in the form 
of the panel van and truck, 
which has at last moved from 
the experimental prototype 
stage into commercial produc¬ 
tion. 

Bedford, General Motors’ UK 
commercial vehicles arm, and 
Freight-Rover, BL’s van-making 
subsidiary, in January both 
moved into production, on 
normal assembly lines, of elec- 
trie versions oC their conven¬ 
tional petrol and diesel- 
powered vans. Bedford 
launched a one-tonne payload 
version Of its CF model; 
Freight Rover a similar, elec- 
trie-powered Sherpa. 

Kanier Motors, maker of the 
Dodge truck range, has been 
in limited production for some 
time with a six to nine tonne 
electric trade based on its 
Dodge 50 model; and Leyland 
Vehicles has also produced a 
email number of Terrier trucks 
of 7.5 tonnes gross. 

application is urban delivery 
work, involving a lot of stop- 
start motoring. 

At the launch of Bedford's 
model the company's market¬ 
ing director, Mr Des Savage, 
said he was sufficiently optimis¬ 
tic about the electric van's 
prospects to forecast a market 
of 4,000 a year in five years’ 
time, rising to 10,000 a year 
thereafter. That would be 
approaching 10 per cent of last 
year’s medium van market 
which was 116,000 vehicles. 

Optimism 

Competitive 

■yw.. • . 
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Top: The Bedford CF carries a 1-tonne urban delivery payload. Centre: The 
rear-mounted electric motor is coupled to a conventional but rearward-facing 
axle via a short propshaft Bottom: The entire control gear and ancillary electrical 

equipment is mounted in the van’s “ engine ** compartment at the front 

Together with Lucas mid 
Chloride who through, a joint 
company—Lucas Chloride EV 
Systems—provide the vehicles’ 
drive systems, these companies 
argue that there are circum¬ 
stances now in which the 
electric compnercial can bel cost- 
competitive with its internal 
fnmhp Ktimi^nginefl counter¬ 
parts. .. 

*1116 circumstances are these: 
if a commercial vehicle is 
used on a regular basis for no 
more than 50 miles a day, re¬ 
turns as a matter of routine to 
its base each night and has pay- 
loads of the size mentioned 
above, then electric power is a 
viable option. The most obvious 

Fart of the reason, for his 
optimism is that the vehicles 
now coming off the lines at 
Luton are far removed from the 
“milk float” image tradition¬ 
ally associated with electric 
vehicles. The CF, like the 
Sherpa, can cruise at up to 50 
miles per hour and accelerate 
jiirp a normal van, making it— 
in the EV industry’s jargon— 
“fully traffic compatible.” 

There are other immediately 
apparent advantages: the 
vehicles are much quieter than 
normal vans and vibration-free; 
they do not use fuel at stand-' 
still; require no excise duty to 
be paid; and in the absence of ■ 
vibration and other combustion 
e n gl n e - induced harshness, 
should cost less to maintain and 
last longer. 

Even so, none of the manu¬ 
facturers could be described as 
jumping into EVa with both 
feet. 

Bedford plans to sell about 
300 vans this year; Freight 
Rover and Ley land Vehicles are 
likely to make about 100 Sher- 
pas and Terriers (mostly 
Sherpas), while Rarrier is pro¬ 
ducing rather fewer than 20 
Dodge SO electrics a month. 

Nevertheless, Bedford says it 
has forward sold about 175. 
vrith similar proportions from 
Freight Rover. 

Though there are immedi¬ 
ately apparent advantages, 
equally apparent is a seemingly 
even bigger disadvantage — the 
cost. An. electric Bedford CF, 
complete with batteries and 
charger costs £9,750. And if it 
were not for financial help from 
the Department of Trade and 
Industry, the price would he 
very close to £14,000. The DTI 
Is currently aiding the fledgling 
sector with a “market entry" 
support package equivalent to a 
£4.000 subsidy on each vehicle. 

The diesel and petrol versions 

of the CF cost £5,630 and £4,820 
respectively. 

However, Bedford points out 
it is not that simple: the bat¬ 
teries have a projected four- 
year life, so they should be 
regarded as 8 fuel cost in the 
same manner as petrol or dieseL 
So, leaving aside the batteries 
pud charger, the vehicle’s price 
comes down to £5,485. Even 
then, various battery leasing 
schemes have been devised by 
Lucas and Chloride to get round 
the extra capital cost 

Viewed from this standpoint 
say the manufacturers, the 
electric models are capable of 
offering whole-life costs equal 
to, or perhaps slightly less than, 
conventional vans; based even 
on a six-year life and 65,000- 
70,000 miles. Using cheap over¬ 
night electricity for charging, 
Bedford says, direct fuel cost 
for the electric vehicle, at cur¬ 
rent prices, Is about L9p a mile, 
against 8p-10p for diesel or 
petrol variants. 

Inevitably, the balance could 
swing sharply in the EV*s 
favour in the event of an unex¬ 
pected sharp increase in the oil 
price. 

The 40kw/hour Lucas motor 
in the Bedford CF runs on 36 
6-volt batteries connected in 
series to give a 216 volt 188 A/h 
system. The batteries, fitted 
into a plastic-coated steel pan¬ 
nier which has quick-release 
pins, can be recharged In 8-10 
hours. A 12 volt auxiliary bat¬ 
tery powers the vehicle’s normal 
electrical equipment to conserve 
the power available for driving. 

All the vehicles use " state of 
the art” lead add batteries. 
Improvements to cell design 
have produced an increase of 
about 30 per cent in energy 
density — the amount of power 
a given battery can retain — 
over the past three or four 
years. 

years away" for nearly a 
decade. ' ' 

White .this year masks the 
first of any significant commer¬ 
cial production of electric 
vehicles — for which the uK 
industry can legitlmatriy claim 
a world first — that is not to 
say that the vans now being 
marketed are not well tried. All 
the manufacturers have had 
various prototypes running 
around for some, years. Bed¬ 
ford, for example, built nearly 
100 pre-production vehicles 
which, have undergone trials by 
users totalling lux miles. - - 

Among the longest-standing 
and biggest users axe public 
utilities, not least electricity 
boards, which also have a vested 
interest —■ as #ael sellers — in 
seeing tiie market take off. 

Benefits 
The experience to date of 

Southern Electricity, which 
started its evaluation pro¬ 
gramme in 1077, does, however, 
provide some pointers 10 what 
commercial users might .expect 

Southern Electricity has a 
fleet of 53 EVs—soon to be 73 
—With an »™nal mileage 
approaching jin. Over the 
period, it says it has benefited 
Cram: 

Direct fuel cogtoctttftfjfl, 
per cent; repair, and mainte¬ 
nance by » per*mi;i»o_eMtoe 
duty; the ■ exemption • -of - 
from the HoT testi-WJ-dperafortS 
-licence being required; 
expectancy tt now predicts at 
35-40 per cent longer than a 
diesel equivalent. It lias found 
utilisations (availability .for 
work), at least1 as good asvwith 
conventional vehicles. .. 

Among the lew obvlonsr bene¬ 
fit* it suggests; are fewer aocjr 
dents arising'.iwn-l8»&%B@4 
drivers because of. the absence 
of vibration. '• 
• Ironically, the fact that the 
vehicles axe so quiet, while 
hiring good for health luxLtha 
environment) -has produced a 
new safetybaraid: Jtnany 
strians seem.to rely as much on 
their ears as their eyes m to 
become aware . of approaching 
traffic, se Southern Electricity 
has fitted wanting bleepers sad 

Tim - extent to which ' the 
-vehicles. vdfl continue vto need 
the DTDs market entry subsidy 
is strictly a function of.accept¬ 
ability in the marketplace., Xf 
Mr Savage's forecasts .are' 
correct' and- the UR market 
climbs towards the 4,000 a yeair 
marie at the rate expected,-foe 
need for foe subsidy should 
disappear by 1987. 

EDFORO 

Prototypes 
However, foe elusive "super 

battery” which bolds out the 
hope of multiplying perform¬ 
ance by a factor of three or 
more, remains some years 
from commercial production. 
Chloride is working on such a 
battery using a sodium/stflphnr 
combination; Lucas is using 
nickel/iron. -But it wifi be five 
years at least before these axe 
likely to appear in vehicles, and 
battery makers have been say¬ 
ing such, batteries are 'five; 

- -vJ 

Hie battery pack is located in a pannier under the 
van floor which allows the CF’s fuIt load, space to be 
ntilbed. like the eleefriepewere* Sherpa, the CF, 
can cruise at up to SO miles an hoor like a. normal 
van. Jhe lotteries Jay* aprojifcted f cmr-yeor life 

Can you account 
for the cost of every 

transport mile! 
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We can. 
Mercedes unique transport consultancy 

offers free advice on every aspect of your 

individual transport needs. 
From years of experience we can provide 

up-to-date information, statistics and case 
histories to help you run a fleet more effect¬ 
ively and therefore more profitably. We’ll even 
work out the exact specification of truck to 
suit the job. When to buy, what to buy, and 
how to get the best from it. 

And because weVe in the business of 
transport and not just trucks we can actually 
tell you how much your truck is costing you 

every single mile of its working life. So when 
you invest in a Mercedes you do so in the 
knowledge that there isn’t a better truck for 
the job. 

Mercedes trucks are famous for low 
operating costs, low fuel consump¬ 
tion and less down time and 
they’re backed by the most 
complete service systems a 
truck manufacturer could 
offer. 

Can you afford to pay 
the price of any other truck? Mercedes-Ben? 

Meticulous engineering doesn’t cost you.lt pays you. 


